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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 Willtam Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where ~ 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 








C.F.CHILDS & Co. 
The Oldest House in America 
S alizind Exe , in 

Bonds 
NEW YORK - BOSTON - CHICAGO 
ST.LOUIS DETROIT-CLEVELAND 
® PITTSBURGH - CINCINNATI 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 





LIVINGSTON E. JONES. President 


HARVEY FISK & SONS 


INCORPORATED 





Established 181O 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits 
Deposits, April 3d, 1923 


$27,000,000 
- $211,000,000 
Trust Service 
Bond Department 


Foreign Exchange 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Si Marcial 


HARRIS, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, Londen, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporatéons and 
deal in Government. munici- 
pal, railread and public utility 


BONDS FOR INVESTMENT 
List on Apptication 


Cable Address SABA, NBW YORK 





WHITE, WELD & CO. 





Enwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





T he Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (April 3, 1923) 


$20,000,000 

22,508,032 

421,272,458 
OFFICERS 

ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edin A. Lee Alfred W. Hudson 
William E. Purdy Geerge Hadden 
George H. Saylor M. Haddon Howell 
James L. Miller 
Comptroller Cashier 
Themas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy E. Tri Gerhard M. Dahl 
James N. I i Andrew Fletcher 
Daniel C. Jackling Reeve Sc 
Charles M. Schwab H. Wendell Endico ; 
Samuel H. Miller William M. Wved 
Edward R. Tinker Jeremiah Milbank 





Edward T: Nichols Henry Ollesheimer 
Newcomb Carlton Arthur G. Hoffmar 
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Investment Bouses and’ Prawers of Foreign Exchange 


ji, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 











Secur“6s bought and sold on Commission. 
Foreign Exchange, Consanercial! Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the worid. 








BROWN BROTHERS & CO, 


kestab'ished 1818 
PwILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltdtmere 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


TAILER&@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK | 


BANKERS. 


Deposits Received Subject to Draft, 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





HEWDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N.Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks aud Bonds. 


Foreign Exchange Bought and Sold. 
[Issue Commercial and Travelers’ Credits 


Interest | . 


Maitland,Coppell &Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers 
Letters of Credit . 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet veges & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 


84 PINE STREET NEW YORK 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 








August Belmont & Co. 
456 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





available in all parts of the world. 


Cable Address ‘‘Graco,’’ Philadelphia. 


KIDDER, PEABOBY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Beston 
45 East 42nd St., New York 
18 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Sereet 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pitler-Witl 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. @spana), Madrid 
Lazard Brothers & Ce., Ltd., Antworp 
Lazard Freres & Cie., Mayence 





Foreign EPrchange 
Securtiies Boughi and Sold on Gommisston 
Letters of Credit 








Redmond & Co, 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange. 
Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 





throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


bicabhewés & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


ee 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











\ 
( 100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


| Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bidg. 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXOHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Sunbestment and Financial Bouses 


Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 


CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 

Securities bought and sold on commission 
Foreign Exchange 

Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


-_— 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 








Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 


PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bldg. 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





————— 


Thayer, Baker & Oo, 


INVESTMENT BANKERS 





COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadelphia Stock Exchange 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchangs 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 














TS TT 


Scranton Reading 


Short Term Notes 
Acceptances 


fain Office: National City Bank Bafiding 
Uptown Branch: 42nd St. and Madison Ase. 


Offices tn 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members "> York 8toek Bachange 








ROBINSON & Co. 


26 EXCHANGE PLACE 
NEW YORK 


Members New York Stock Exchange 


Investment Securities 














ALDRED & CO. 


40 Wall Street 
New York 


Fiseal Agents for 
Public Utility and Hydro-Electrie 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street New Yor# 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


ee ee ee ee 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Qommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 
PARIS 


AM KL, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
+ and Telegraph Co. Stocks 


| Exempt from Normal Federal Income Taz 





PAU 























LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ and 
Pulp and Paper Securities 


832 SOUTH MICHIGAN AVE., CHICAGO 











| Roosevelt & Son, 


Feunded 1797 





Seasoned 
Investments 





: 30 Pine Street 
| New York 























FRAZIER & ©. 


INCORPORATED 


Investment Securities 


Pinancial 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi. 
zation to those desiring detailed infor. 
mation or reports on any of the com, 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$42 ,000 ,0O0) 


71 Broadway - - - New York 





— 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 

Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell 
Members New York Siock Exchange. 


120 BROADWAY NEW YORK 


Merrill, Lynch & Co. 


Investment Securities 











(lVew York Stock Exchange 
Members;Chicago Stock Exchange 

Pooseerge- Stock Exchange 

Detroit Siock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 
New York Offices 
Main Office-120 Broadway 











100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 
Spruce 8591 





Uptown Office—i11 East 43rd St. 








Constructive Banking 


30 State St., Boston, Mass. 


Underwritings ana 
Reorganizations 











CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stoek Exchange 





J.R. SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 











St. Louis New York Chicago 


Cincinnati New Orleans 




















DERIDDER, MASON & MINTON 


Investment Securities 


27 William St., N. Y. Tel. Broad 1940 


























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 

















Municipal, Railroad, 
Public Utility 





THOMAS C. PERKINS | 


| Industrial Securities 








and 


WATKINS & CO. Inc. 


| 7 Wall Street New York 
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Canadian 


Gevernment and Municipal 


Bonds 


These bends offer exceptional oppor- 
tunities for sound investment. If pur- 
shased new they will yield from 


5.20% to 5.75% 


Principal and interest payable in 
United States funds 


Write for Circular C-23. 
Wood, Gundy &Co. 
lacorporated 


14 Wali St., New York 
Weronte Winnipeg Montreal London, Eng 














AE-Ames & © 


Members Tavonto &. Montroal St Tench Geachanges 





74 Breadway — New York 
‘Ttoronto-Chi 
Victoria B-C- 























URNETT, 


PORTED 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





i 


F, WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 





Ceunty, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 617-520 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 








” 
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BANK OF MONTREAL 


Established over 100 Years. 





Capital Paid Up________- $27,250,000 
27,250,000 

558,815 
Total Assets in excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At Lendon, England. 

In Paris, Bank of Montreal (France). 


In the an Spotee How York (64 Wall 


root). cago, Spokane, San Francisco— 


itisk loan ke ( dand trolled 
by the ger My. auch. cee 


In tin ~* City, Vera Cruz. and 


West fpctee, , British at and West 
Africa—The Colonia Bank London), (in 
which an interest is ow by the nk 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS 


Montreal 


& COMPANY 


Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
106 Broadway, New York City 











Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 





President, Sir Edmund Walker, €.V.0., “ELD.. D.@ 
General Manager, Sir John Aird, 


Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER, wt Aeonte 
Cc. J. STEPHENSON 


Buy and Sell Sterling and Con 
ange and Cable Transfers. C 
made at all points. 


nenta 
ctione 





Travelers’ Cheques and Letters of Credit Issue@ 
availiable in all parte of the world. 

Banking and Exchange business ef every é¢e- 
acription raneneted with Canada. 





LONDON OFFICE—2 Lombard Street, EB. © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capita 
Reserve Funds 
Saeed e-epngeeenpe 











Sir Edmund Osler 


Olarence 


ae 


New Tore 5 Agoney, 61 Broadway 
oward, Agent 
London Branch, 73 Cornhill 
. L. Jones, ‘Manager 


President. 








CANADIAN AND FOREIGN EXCHANGB 
BOUGHT AND SOLD 





TRAVELEKS’ AND COMMEROIAD 
LETTERS OF CREDIT 














Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Bread 4839 
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CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 








TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Nn ke mA, Ont., Winnipeg 

















IMPORTANT CHANGES 


In Methods of Calculating and Presenting 
Estimated Railroad Earnings 


All Important Roads 
Reported Separately 


Anyone interested may have the latest 
Bulletin for the asking 


THE GIBSON & McELROY SERVICES 


| 53 Park Place New York 
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Banque Nationale de Credit 


ST tiicesansecinamininiies. toe frs. 500,000,000 
0 eee frs 94,000,000 
eee frs. 2,439,000,000 


Head Office 


PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 








BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


ae $29,381,800 
I 18,376,000 
e Liability of Proprietors... 29,321,800 










9f55'638 S38 | 
Aggregate Assets 30th Sept. 1922_$365,628,738 | 


OSCAR LINES 


General Manager 
BRANCHBS and AGENCIES in the Aus- 
F Bye (New 


States, New Zealand, 
Guinea The 






and 


every escriptien ef Australasian Banking Busi- 


ness. Woo and otker Produce Credits arranged. 
Head Office London Office 

GEORGE STREET 29, THREADNEEDLE 
mSYDNEY STREET, E.C. 2 





THEUNION BANK OF AUSTRALIA, Limited 


Established 1887. Incorporated 1880. 
ital Authorized and I — * 
foi Paid | Up ane Saraee ro O00 000 


Se £3,260,060 
priet 







bility of 





ia 26,000,000 
The Bank has Branches in VICTO 
= NEW SOUTH Warus 19 in UBENSLANDD 


SOUTH AUSTRALIA, 20 in WESTERN 
RALIA, 3 im TASMANIA and 
D. Total, 187. wa aoe 
ee ee 71, Cornhill, Lendon, E. C. 
:W.J. Hesame. Asst. Mer.: W.A. Laing. 
Secretary: F H. Mcintyre. ms 





Royal Bank of Scotland 


Incorporated by Reyal Charter, 1727. 


netenneesooosaneon £2,000,000 
Rest and Undivided Profits_______ £1,403,735 
Pen ccnancupionommbnatbeoe £40,265,016 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 
London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - .« Exchange Square 


- cae Srandihes Throughout Scotland. 
very scription of British, Colonial 
Foreign Banking Business ‘aed 


Corresnondence Invited. 











A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 


ad in the Clussified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
mside back cover. 
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Paid up 
Uncalled 
Reserve Fund 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 


Cablegrams, ‘‘Udisco, Lendon”’ 


Capital Authorized and Subscribed 


$5—£1. 


$10,000,000 
$5,006,000 
$5,000,006 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 


_—_ — eee ee ee 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 





Deposits, etc., 


(£6 = £1) 
Capital Subscribed . . e 
Capital Paid Up. ....«. -» 
Reserve Fund and Surplus Profits 


at 3ist December, 1922 


$93,955,600 
1,744,450 
8,130,495 
341,566,760 








335 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT ) 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 








~~ 
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THE NATIONAL PROVINCIAL and | 
UNION BANK OF ENGLAND, 








in 





Established 1883 


Limited 





HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Paid Up Capital 


Reserve Fund 


($6 £1.) 
Subscribed Capital - $217,235,400 


—— 


$46,547,080 
$45,000,000 | 





~~ 











Every description of Banking Business transacted. ! 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents is all parts of the Worid. 
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NATIONAL BANK 
of EGYPT 


Head Office - - - + CAIRO 
Governor B. Hornsby, C.B.E. 








FULLY PAID CAPITAL - 
RESERVE FUND.- - 


£3,900,000 
- £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 

















| 





NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an ganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 





Subscribed Capital... __-- £4,000,000 
Paid-Up Capital... .-- ,000,000 
Reserve Fund_____..--..-.- £2,600,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Pali Up Capital (Hongkong Currency) _.H$20 000,000 
Reserve Fund in Silver (Hongkong Cur.) _.H $24,500 ,000 
Reserve Fund in Gold Sterling £4,500 ,000 

ISSUE DRAFTS AND LETTERS OF CREDIT 
NWEGOTIATE OR COLLECT BILLS PAYABLE IN 


CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLBEMENTS, INDIA, JAVA AND SIAM, 


J A. JEFFREY, Agent, 36 W-:: St., New York. 



























COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 





Authorized Capital $80 .000 ,000 
Capital fully paid $69 .757 ,200 
Surplus .. -e $36 .000 .008 
Resources $1 400 .272,748 


New York Agency, 62-64 William St. 
} PHONE - John 1000 














= SS 
The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized 
I ,050, 
Reserve Fund Undivided Profits. £1,227,638 

Branches in India, Burma, Ceylon, Straite 
Settlements, Federated Malay States, China and 


Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C. 


and 825 Branches & Agencies in Australia 
Autherized Capital 
Paid-ap Capital.-_.......-.--- 
Further Liability of Proprietors £1 .319,.8387 10 
Reserve Fund £1,450,.0060 0 O 

Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 





padeduetbes £3 .000,000 0 O 
£1 319,887 10 : 


E. M, JANION, Manager. 
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Bankers and Brokers Outside Aew Dork 


PACIFIC COAST 








OS ANGELES 








CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 


Established 18931 


SAN FRANCISCO SPOKANE 








aay 








5 pm te, Seal 


PACIFIC COAST 


Quotations and Information Furnished os 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Mentgomery St. San Francisce Steck 
Private Wire and Bond Bxchange 




















PORTLAND 





| 
G-E-MILLER @ COMPANY 


TUMCIEAL SHO) TPA CORPORATIC 
covenant 
SEATTLE 
LOS ANGELES 


PORTLAND 
SAN FRANCISCO 


Specialists in 
PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial, 
Public Utility, Canadian and Farm 
Mortgage Issues. 

















ialize in California 
nt cipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


San Francisco Pasadena Santa Barbara 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 


LL LI A CE Ce i ti - —- © + ees oe 





High-Grade 
Pacific Coast Securities, 


STRASSBURGER 
& COMPANY 


Members 
San Francisce Stock & Bond Exchang:’ 
and 
Ohicagoe Board ef Trade 


Private Wire Connections with New York 
183 Montgomery Street, San Francisco 
CALIFORNIA 























‘Tuntrer, Duuin & Go. 


Investment 
Securities 


Sam Framcisco Les Angeles Santa Barbara 
Oakiand Pasadena Sen Diego 








CHAPMAN DE WOLFE Co. 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIF’ 


Stocks and Bonds 


Information and Quotations on all Pa 
Coast Securities 
Members San Francisco Stock & Bond Exchange 

















AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Rebleand West Streets, Brooklyn, N.Y.Cihy 








The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 
Cable Address—Natdis Lendon. 


($5<—=£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

1% per annum at call. 

1% % at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Meney received on d t at rates advertised 
frem time to time: a oe Sarees wees 
specially agreed terms. Leans gran om a 

preved negotiable securities. - 


PHILIP HAROLD WADE, Manager 





COMMERCIAL BANK “OF SCOTLAND, Ltd. 


Established 1810. 


Paid up eee 
Reserve 


Deposits (October Siet, 1938). _40,000,000 
Head Office, 14 George Street, Edinburgh 
Aiez. Robb, Gen. Mer. Magnus Irvine, Secretary: 


Leadon Office, 62 Lomberd Street. 


ae SS Office. 113 Buchanan Street. 
973 Branches and Sub-Offices throughout Scotland. 








New York Agen 
American Exchange ~ Bank 





Foreign 


International 


Banking Corporation 
60 Wall Street, New York City 





Capital, Surplus and Undivided Profits 
U.8. $15.500,.000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 


Panama and Santo Domine 





lonian Bank, Limited 


Incorporated by Royal Charter. 


every banking facility fer transactien 
. where it has been established for 


cry. 
Also at Alexandria, &c., in Egypt, and at 
Constantinople. 
Head Office: Basildon House, 
corgate Street, 


ONDON, E. C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


29 CEDAR STREET NEW YORE 














The ABC Cc | 


international baaraking is rom 
branches ar 








of 
Srey h our 63 
distributed as follows: 


p ee Brazil Crile 


ENGLAND FRANOE 
SPAIN 
GUATEMALA 


NICARAGUA SALVADOR 
SAN FRANOISOO, U. 8. 


Anglo-South American 
Bank, Ltd. 
and its affiliations 
British Bank of 7 America, Ltd. 
an 
Commercial Bank of Spanish 
America, Ltd. 


ANGLO-SOUTH AMERICAN 
‘BANK Li 1TED 


New York Agency, 49 Broadway 
Head Office. UVondon 


Capital and Reserves 
Over $60,000,000 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Maser 3::., 
Milweukee, Wis. 


Wanted 


= 


‘ 
; 
} 


i 
: 
i 
i 


Benkers Joint Stock Land Vank of | 


Milwaukee Farm Loan Bonds 

















Financing of 
Milwaukee and Wisconsin 


Industries 








“4 


1 Investment Securities 


| ‘Bought and Sold 





FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 





Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 


and all 
High Grade Investments 


= 
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A. G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 
St. Louis San Francisco 
Seattle Los Angeles 






































Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchan 
Chicage Board of Tr 
128 WEST MONROE STREET 


CHICAGO, ILL. 











| POWELL, GARARD & CO. 
Investment Securities 


Y 
39 So. LaSalle St. 





Chicago 

















INDIANAPOLIS 


ee ee ee ee ee i eh 
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Si i 


Fletcher American Company 


Closely Alited With the 


Fletcher | Bank 


ANAPOLIS. 


Conduets a general Investment business 


Branches 
106 de ts Battle 


Detroit 
520 Dime a Buliding 
Lou 
ne dle Boa Bool" Bldg. 511 susiedaniiate Bldg. 








‘BREED, ELLIOTT & HARRISON 
Cincinnati Botseit we I Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





THOMAS D.SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fieteher Sevinge and 
ng. 


Trust INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds an! Stocks 


Lomcke Bidg., 





INDIA NAPOLIS 











GORRELL&CO. 


Investment Securities 











1027 The Rookery Chicago 














CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, lil 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 








FOREIGN SECURITIES DEPARTMENT 


614 N LaSalle St Chicago. Sui. 


Foreign Exchange and Foreign 
Securities a Speciality 








L Kaufmann & Co StateBank 
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CHICAGO 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middie-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monree St., 
CHICAGO 








We Specialize in Municipal Bonde 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicage 

















SOUTH BEND, MmD. 


sean 
—— 
PPA LL IF 


Goss-Geyer Company 


ee a 





GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND IND. 








PBPBBPBPBPP PPP P PP PP PLP PP PL Pd 


Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 


DES MOENES, IOWA 


1A. 














NEWARK, WN. 5. 


a ial 


CONSERVATIVE 
| INVESTMENT SECURITIES 


Lisl upon request 


F'. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 


a a 





A —— 








A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite back 
cover). 


inside 


Use and Consult It. 
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CLEVELAND ] MICHIGAN 








ee 


OTIS & COMPANY 


Stocks Acceptances Bonds 
Members of New Rg Boston, Cleveland, Chicago 


























and Detroit hanged the Ohtcog the New wo York | 150 CONGRESS ST., W. 
Cotton of Tr 
CLEVELAND | i inieiil 
New York Bestoa Detroit | Oincinnati | 
Gelumbus Toledo Akron Denver 
Colorado Springs | — 
- HUGHES, GORDON, BRASIE & CO. 
Listed - Unlisted - Inactive High Grade Bonds 
Stocks & Bonds FORD BLDG. DETROIT 
ALBERT FOYER 
Leader News Bidg. CLEVELAND o.|......__.______ CINCINNATI ate | 
— eee nero — — DEALERS IN 
TOLEDO INVESTMENT SECURITIES 
IRWIN,BALLMANN&CO. 
328-830-3382 Walnut St. 
TUCKER, ROBISON& CO. 28-280.892 Walnut St 
Sueceessors to 
David Robison Jr. & Sons 








Bankers— Established 1876 


Municipal, Railroad and Corporation Bonds — 
Toledo and Ohio Securities 
Gerdner Building TCLEDO OHIO 





POOR & COMPANY 
MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 





Bankers and Brokers Outsive Mew Work 


' 
| 
| 


HARRIS SMALL & LAWSON 
| Charles A. Parcells & Co. 


ed 
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Members of Detroit Stock Exchange 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





—— 


Members Detroit Steck Exchange 
tichard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 














Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 





EDGAR FRIEDLANDER. 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








ST. .o0oUlISs 








—- 


APA" 





— 


COLUMBUS, OHIO 


Pwr" PPL 


W. W. CARY & CO. 


Members Celumbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 


3. Herndon oni Charles W. Moore 


iiiam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


see OLIVE ST., 60 East Broad 


ST. LOUIS, MISSOURI 





THE BOND DEPARTMENT 


of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask to be placed on our Mailing List. 
$3,000,000 








G. H. WALKER & CO. 





Capital, Surplus & Profits, 








PITTSBURGH 
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Investment 
Securities 


Established 1891 


[Rew York Stock Exchange 
Members‘ Boston Stock Ezepange 
| Fittsburgh Stock Exchange 


hicago Board of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 


'323 Fourth Ave., 
Branch Office, Wheeling, W. Va. 





Greadway and Locust ST. LOUIS 











' 
| KANSAS CITY 
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- Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Ce. 


Bond Dept. Kansas City, Mo. 


POTTER, KAUFFMAN & CO. |) | “2% 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 








Pittsburgh, Pa. | 





WHITTLESEY, McLEAN & (CO. 


Municipal Bonds Corperation Bonds 
Stocks 


Members Detroit Stock Exchange 
2064 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


| Investment Bankers 





Chicago Detroit Grand Rapide 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 


| 
| 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg., - DETROIT - Cherry 2600 














WATLING, LERCHEN & COMPANY 


Michigan Municipal Bends 
Loeal Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detrott Stock Exchange 














A. E. MASTEN & CO. Reracn: Higbie & Company 


Municipal & Corporation Bonds 


| Dime Savings Bank Bidg., 


DETROIT 











DO YOU KNOW 


That the most. efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 

Keep this Department 
mind for use when the occa- 
sion arises. 
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DEPARTMENT @2 





Kirby Lumber Preferred 

Old Dominion Steamship 
Bancitaly Corporation 

St. Regis Paper Common 
Kinney Manufacturing Pfd. 

E. W. Bliss Common 

Safety Car Heating & Lighting 
Santa Cecilia Sugar Preferred 


Houston Gas & Fuel 5s, 1932 
Lex. Ave. & Pavonia Ferry 5s, 1993 
New Amsterdam Gas 5s, 1948 
Toledo Terminal RR. 44s, 1957 
Burlington Gas Light 5s, 1941 
State of La. Port Comm. 5s, 1943 
N. Y. & Westchester Ltg. 4s, 2004 
Memphis Power & Light 5s, 1948 





120 Broadway, New York 





THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 


We hese actual markets ai all times in securtttes local to New York and Brooklyn. 


Telephone, Rector 7580 











r 
| 


i 





sD 








Prisate Phones | 








Telephone Berdell Brothers to Philadelphia 
— Public Atility Securities ond 
100 Broadway, New Pork semen 
| 
We Specialize in 3 ba Behe 


$100. pieces | 
All Public Utility Bond Issues 

















Central Power & Light 6s, 1946 
Hudson V. Port. Cement 8s, 1936 
Jacksonville Gas 5s, 1942 
Decatur Gas & Electric 5s, 1929 
Urbana Lt., Heat & Pr. 5s, 1927 
St. Joseph Ry., L. H. & P. 5s, ’37 
West Virginia Utilities 6s, 1935 
Waterloo Cedar F. & Nor. 5s, ’40 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 





WANTED 
National Conduit & Cable 
6s, 1927 


Rochester Railway 
Ist 5s, 1930 
Solvay Collieries Ref. Dev. 
5lhs, 1931 
Tol. & Ohio Cent.-St. Marys Div. 
Ist 4s, 1951 


JOSEPH EGBERT 


& Rector St., N. Y. Tel. Rector 9261 








UGAR 
ECURITIES 








Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 

New Niquero Sugar 

Savannah Sugar Refining Pfd. 
West India Sugar Fi Finance Pfd. 


FARR &CO. 


Members New York Stock Exchange 








183 Front St., N. Y. Tel. John 6488 











Wanted 
Chicago, Memphis & Gulf 5s, ’40 
Texas Company Serial 5% Notes 
HAWLEY & STEWART 


111 Broadway New York 
FOR SALE ™% ‘ 


50 United Engineering & 
Foundry Ptd. 


JAMES CAROTHERS & CO. 


Members Ptiisburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 














Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. ist 56, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern lst 4s, 1940 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 








Sixty Broadway, New York 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Chic. Lake Shore & East. 4s, ’69 
Rio Grande West. coll. 4s, 1949 
Empire Gas & Fuel 6s, 1926 
Empire Gas & Fuel 7 %s, 1937 
Oregon California 5s, 1927 
National Surety Co. stock 


Tel. Bowling Green 2150 to 2157 











STANDARD 
O 
i 
L 
ISSUES 














CARL H. PFORZWEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone: 4860-1-2-3-4 Broad. 25 Broad St., N. ¥. 








Mo. <ansas & Texas Ry. 
Old Bonds 


Mo. Kansas-Texas RR. 


Small Bonds Bond Scrip 
Stock Scrip 


B. R. T. 


(W. 1.) Bond Scrip 
Stock Scrip 


Chic. & Gt. Western 
4s, 1959, Scrip 


Kirby Lumber 
Com. & Pfd. 


Wm.C. Orton & Co. 


54 Wall St., N. Y. Tel. Hanover 9600-0607 

















Wheeling (W. Va.) 
Electric 5s, 1941 


JELKE, HOOD & Co. 


Members New York Rgné Chieago Stock 
40 WALL ST NEW Y 

Ue John 
Chicago 








Detroit 








Bellaire & S. W. Trac. 5s, 1926 
Connellsville Water Co. 5s, 1939 
Panhandle Traction Co. 5s, 1932 
Steubenville, Mingo & Ohio Val. Tr. 6s, 1925 
Steubenville eeling Trac. Co. 5s, 1935 
Versailles Traction Company 6s, 1927 
Wheeling Traction Company 5s, 1931 
Wheeling = Western Trac. Co. 6s, 1926 
4 ommend Railways 5s, 1953 

Warren ee 5s, 1927 & 1941 
Butler Water 5s, 1927 & 1931 
New Castle Water 5s, 1932 & 1941 


Pittsburgh Listed & Unlisted Stocks and Bonds 


STOUT & COMPANY 


601 Union Bank Building, Pittsburgh, Pa. 
Members Pittsburgh Stock Exchange 
*"Phone—Court 4960-4. 





GLOVER & MACGREGOR 


845 Fourth Ave,, PITTSBURGH, 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 

U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 


PA. 
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Amer. Road Mach’y 


First 6s, 1938 


Acadia Sugar 


Serial 7s 


United Iron Works 


78s, 1936 


Allen, Weed & Co. 


61 Broadway . New York 
Telephone 5459 Bowling Green 

















Arizona Steam Gen. 6s, 1933 
Amer. Power & Light 6s, 2016 
Buffalo & Lake Erie Trac. 5s, 1936 
General Gas & Electric 6s, 1929 
Lehigh Power Securities 6s, 1927 
Malbourn Elec. Supply 7s, 1946 
National Securities 6s, 192 
Northern States Power 6s, 1926 
Prescott Gas & Electric 6s, 1940 
Transylvania Railroad 5s, 1956 
United Utilities 6s, 1943 


KIELY;& HORTON 


40 Wall St., New York 
Phones: John 6330-4161 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Mpls. Lyndale & Minnetonla 7s, 1925 
Mpls. & St. Paul sub. ry. 5s, 1924 
Mpls. & St. Paul City Ry. 5s, 1928 
St. Paul City Ry. cable 5s, 1937 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 





Arkansas Light & Power 8s, 1931 
Cincinnati Gas Transp. 5s, 1933 
Cuban Government 5)‘%s, 1953 
Dubuque Electric 5s, 1925 

Indiana & Michigan Electric 5s, 1957 
Kansas Gas & Electric 6s, 1952 
Memphis Power & Light 5s, 1948 
Virginian Power Co. 5s, 1942 
American Power & Light Common 
American Gas & Electric new Com. 
Colorado Power Common 

Dubuque Electric Preferred 
National Power & Light Preferred 
Republic Ry. & Light Common 
United Gas & Electric 2d Preferred 


EARLE A. MILLER & CO. 


Tel. Rector 9030-9039 


2 Rector St. N. Y. 





tll i 











Wanted 


1,00 Atlas Portland Cement Com, 
100 American District Tel. of N. J. 
1,000 American Thread Preferred 
| 200 Campbell Baking 
50 Fidelity-Phenix Ins, 
50 Franklin Insurance 
' 50 Herring-Hall-Marvin Safe 
50 Midland Securities 
100 National Ice & Coal (All Issues) 
100 Ward Baking Preferred 








36 Wall St., New Yor 





J. K. RICE, JR. A CO. 


J.K.Rice,Jr.&Co. 


For Sale 


American Chicle Pfd, 

Childs (Rest.) Co. Com, 

Continental Insurance 

E. W. Bliss Common 

Ingersoll-Rand Common 

James Butler Grocery Com, & Pfd, 
McCall Corp. Com, & Pfd. 

Mohawk Valley Co. 
Niles-Bement-Pond Com, 
Winchester-Simmons Com, & Pfd. 


52 
50 
100 
100 
50 
100 
100 
100 
40 
100 


Phones John 4000 to 4018 











— 
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Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








We Buy, Sell and Quote 


Oil Lease Development 
Niles-Bement-Pond 
Zieley Processes 

Durant Motors Escrow 
Star Motors Escrow 
Noiseless Typewriter 
National Power & Light 


C. C. Kerr & Co. 


2 Rector St. N. Y. Phone 6780 Rector 





WESTERN SUGAR 
SECURITIES 


Amal. Sugar Corpn. Pfd. & Com. 
Great Western Sugar Pfd. &Com. 
Holly Sugar Corpn. Pfd. & Com¢ 
Utah Sugar Co. Pfd. & Common 








Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TeLe enone Main 104 


828 SEVENTEENTH ST DENVER. COLORADO 





DUQUESNE LIGHT COMPANY 
(Pittsburgh) 


7% 1st Preferred, Series “A” stock 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, 4000 Bowling Green 




















Public Utilities Dept. 


Dallas Power & Light 5s, 1952 
Electrical Securities 5s, 1940 
Indiana General Service 5s, 1948 
Kansas City Power & Lt. 5s, 1952 
Penn Power & Light 5s, 19562 


Railroad Bond Dept. 


Ch. Gt. W. 4s (New) Bds. & Scrip 
Western Pacific 4s, 1930 
Seaboard Atlanta & Birm. 4s, 1933 
Long Island Deb. 5s, 1937 

Penn. R. R. Cons. 4s, 1948 
Southern Indiana 4s, 1951 

N. Y. Penna. & Ohio 4%s, 1935 
New Orleans Gt. Northern 5s, 1955 


American Gas & Electric Com. 
American Power & Light Com. 
Georgia Light, Pr. & Rys. Com. 
National Power & Light Com. 
Western Power Com. 


Canadian & Mun. Bonds Dept. 


Newfoundland 5\%s & 6%s 
Toronto Harbour 4s, 1953 
Acadia Sugar Refining 7s, 1923-40 
Algoma Steel 5s, 1962 

Lake Superior Corp. 5s, 1944 

P. Lyall & Sons Const. 6s, 1932 
Riordan Co. 8s, 1940 

Riordan Pulp & P. 6s, 1929 & 1942 


Industrial Securities Department 


Air Reduction 7s, 1930 

Calco Chemical 8s, 1936 

Park & Tilford 6s, 1936 

Pathe Exchange 8s, 1931 

Rocky Mtn. Fuel & Iron 5s, 1951 
Shelton Looms 7s, 1936 


Cushmans Sons Inc., Com. 
Fajardo Sugar 
International Silver Pfd. 
Kirby Lumber Com. & Pfd. 
National American Bank 


A. O. Smith Com. & Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 


Mackubin, Goodrich & Co., Baltimore, Md, 


Richardson, Hill & Co., Boston, Mass, 
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East Chic. & Ind. Harb. Wat. 5s 
Ohio Valley Water 5s, 1954 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Nassau County Water Co. 5s 
Joplin Water Company 5s 
Mutual Light & Water 5s 
Piedmont Power & Light 6s & 7s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 
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“F. J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Aroostook Valley Railway 414s, 1929 
Arizona Power Ist _ 6s, 1933 
Bangor & Aroostook RR. (all issues) 
WE DEAL IN Bush Terminal Building 7% Preferred 
Chicago Great Western Railroad 4s, 1959 
Columbus & Toledo Railroad Ist 4s, 1955 
Galveston Houston & Henderson Ist 5s,’33 
Houston Belt & Terminal 5s, 1937 
Lake Erie & Western 2nd 5s, 1941 
Manitoba So. West. Colonization 5s, 1934 
Northern Ohio Railroad Ist 5s, 1945 
Pennsylvania Railroad Equip. 5s, 1930-38 


AND ALL RAILROAD AND FOREIGN SECURITIES 
STOTT TTT aces TIT ii iiiiy voveceevnucennnsnscccsocoavecnecnessssonssoreess eos HHH UHTTUTARUTHE TUE 


Charles E. Doyle & Co. 


Augusta Aiken Ry. & El. 5s, 1960 

Bohn Refrigerator Pfd. 

New Jersey Zinc Co. 
Phelps Dodge Co. 

Pittsburgh Shawmut & Northern 6% 
Rome Brass & Copper Co. 
Tidewater Power 6s, 1942 

Valley Mould & Iron Com. & Pfd. 
Westchester-Biltmore 6s, 1923-1931 


Telephone 
ewe Green 











i 
35 


44 Wall St., N. Y- 


Bullding Tel John 4500-5 





| | 
Bull & Eldredge 


Members New York Stock Exchange 


SS aiid 





o Rec. Ctfs. 





20 Broad St., N. Y. Tel. Rector 8460 


Canadian 
Provincial 


Bonds . 
ALL ISSUES 


i a nn aed 


no al 7 


ee _ 








PLIMIMINE MMM 


POTTER & COMPANY 


Members New York Stock Exchange 
6 NASSAU ST., N.Y. Phone Rector 6540 


WILL SELL 
First National Bank 


























I 


a 














i Broadway Realty 5s, 1926 

|| Central Arkansas & East. 5s, 
Chicoutimi Pulp 6s, 1943 
Empire Tank Line Equip. 8s, 1931 
Grand Trunk Pacific (all issues) 
Grand Trunk Western 4s, 1950 
New Orl. Great Nor. 5s, 1955 


1940 


yt came % iin 











STOCKS & BONDS 


Norfolk & Southern gen. 5s, 1954 
St. L. National Stockyards 4s, ’30 
St. Lawrence Pulp & L. 6s, ’23-’33 


ABRAHAM & CO 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad 3785 


Chase National Bank 


Spectalist tn Bank Stocks 
FRANK 8S. THOMAS, Manager Bank’ Stock Dept. 





Canadian Northern 7s, 1940 
Canadian Northern 61438, 1946 

















Grand Trunk 6s, 1936 


Grand Trunk 7s, 1940 FOR SALE 





Kansas City Ry. Ist 5s 


NEWBORG &CoO. reer Gt. West. (new) Ist 4s 


Members New York Stock Exchange Ala. Tenn. & No. gen. In. bds. 


60 BROADWAY, N. Y. 
A. S. H. JONES 


Telephone 4390 Bowling Green 
56 Wall St. N. Y. Phone Hanover 0906 





PRIVATE WIRE TO ST. LOUIS 
































GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Kansas City Sou. Ist 3s__1950 C. M. & St. P. 314s & 4s__1989 
Third Ave. RR. Ist 5s____1937 C. C. C. & St. L. 5s 

Tol Wal. V. & O. 414s__1931-33 Gr. Rapids & Ind. 414s__1941 
Pennsylvania Co. 314s_1941-44 Central of Ga. Cons. 5s__1945 
Long Island 4s & 5s___1931-49 Wabash Ist 5s 





J.M. BYRNE & CO. 


Members New York Stock Exchange 

60 Broadway, N. Y. Phone Bowling Green 4300 
776 Broad St., Newark 

15 Exchange Place, Jersey City 





Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. Ist 6s, 1942 
K. C. Power & Light Ist 58, 1952 

K. C. Long Distance Telephone 5s ’25 
K. C. Terminal Ry. Co. 6%s, 1931 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Markets 





Delaware, Lackawanna 


& Western Coal 
Lehigh Valley Coal 
Sales 


Enwarp B.SmitH & Co 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 3994 


OFFERINGS WANTED 
Georgia RR. & Banking Co. 4s, 1947 
Georgia RR. & Banking Co. 6s, 1951 
Georgia Municipals 


CHARLES WESLEY & (CO. 


46 Cedar Street, 


ew York. 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 
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WANTED 


Lanett Cotton Mills 
Hill Mfg. Co. 

Booth Mfg. Co. Common 
Brookside Mills 
Newmarket Mig. Co. 
Bates Mfg. Co. 
Continental Mills 
Greylock Mills 
Kilburn Mill 
Newberry Cotton Mills 
Draper Corporation 
Lyman Mills 


New 6% Sinking Fund Bonds 
New 6% Preferred Stock 
New Common Stock 


WHEN ISSUED 


BOUGHT SOLD 


QUOTED 
Wm. Carnegie Ewen 


2 Wall Street - - : New York 


Telephone Rector 3273-4-5-6 


HOTCHKIN & CO. “" 


Specialists in Mill Securities : —— 


® 




















563 State Street, Boston 9, Mass. 


- Telephone Cable Address 
Main 460 **Tockin”’ 


A. D. T. of New Jersey 

Bell Tel. of Canada 5s & 7s, 1925 
Cuyahoga Telephone 7s, 1941 
Mutual Union Telegraph 5s, 1941 
Ohio State Telephone 5s, 1944 
Pitts. Bess. & L. E. Pfd. 

Porto Rico Telephone 6s, 1944 
Rochester Telephone Genl. 5s, 1933 
Southwestern Bell Tel. Pfd. 

Sioux City Telephone 6s, 1924 
South Bend Home Tel. 6s, 1932-1935 
Southern California Tel. 5s, 1947 
United States Tel. 7s, 1941 

Western Electric Common 


T. L. MacDonald 


Specialists in 
Telephone & paegnege 


62 Broadway, N. Y. “Tel. Broad 2357-8-9 


American Cigar 
Babcock & Wilcox 
Caracas Sugar 


E. W. Bliss 


Northern Securities 
Mengel Co. 

Old Dominion SS. 
Phelps-Dodge 
Bordens Co. Scovill Mfg. Co. 
Geo. W. Helme United Bakeries 
Madison Tire & Rubber J. S. Young 
MacAndrews & Forbes Universal Leaf Tob. 


BRISTOL & BAUER 


120 BROADWAY, N. Y. PHONE RECTOR 4594 
































_= 








Foreign 
Government 
Dollar 
Bonds 





USE AND CONSULT 
the Classified Deparimeni of 
the 
Financial Chronicle 





Offerings Wanted 


Nat. Sec. Prior Lien 6s, 1924 
Power Sec. Corp. Coll. 6s, 1949 
Power Sec. Corp. Inc. 6s, 1949 
Pr.Sec.Corp.Pfd.& Com.Stks. 


BILLO & HINRICHS 


87 Wall St., N.Y. Phone Hanover 6297 


RICH & CLARK 


N Mcuiiere New York Geek Muchanse 
Tel. Broad 7280. 15 Wiliam Street, N. ¥. 


Dur Classified Department faces the 
inside back cover. 





— 
1944 


al 4748 & 5s 
s, 1933 


























Central States Elec. Corp. Com. 
Pennsylvania-Ohio Elec. 7% Pfd. 
California Ry. & Pr. Prior Pref. 
West Kentucky Coal ist 5s, 1935 


A. W. H. MUNFORD 


Specializing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 








Southern Calif: Edison Gen. Phe 
N. Y. State Realty & Terminal Se 
Standard Gas & Elec. Deb. oo 
Republic of Cuba Ex. oe I 
Oriental wn iggy me 8 6s, 1 953° 

Illinois Power Light_ist & Ref. 6s, 1953 
Consolidated Machine Tool 7s, 194 

New Jersey Power & Light Ist 5s, 1936 





Guanajuato Pow. & Elee. 6s & Stock 
Middlesex & Boston Street Ry. 44s 
Hartford & Springfield St. Ry. 4%s 
Rochester & Syracuse 5s & Stock 
Syracuse Lake Shore & Northern 5s 
Power Securities Corp. 6s & Stoek 


JOSEPH BIRD FORD & CO. 
Boston & Worcester St. Ry. 4%s 


66 Broadway, N. Y. Tel. Bowling Green 9800 
Yosemite Lumber Co. 6s 


Elmira Water, Lt. & RR. 5s & Stock =a 
Island Refining 7s 


Boston & Worcester St. Ry. 44s 
Charles E. Glasser & Co 


Mass. Oil Refining 7s 
115 Broadway New York 


CHAS. A.DAY & CG. 
Branches in Principal Oities 


Incorporate 
44 Broad St., N.Y. Tel. Broad 0518 


+ lpg Rrrilteainge. 











-— pesneneauniet 


Bank & Trust Co. 
Stocks 
MCCLURE, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone Rector 3321 






























































Kan. City, Leavenw. & W. 5s, 1940 


i di 4 
Toledo Terminal 1st 44s, 1957 Chicago & Western Indiana 4s 


Adams Express 4s, 1947 


Ky. & Indiana Term. ist 4)%s, ’61 
Chattanooga Station ist 4s, 1957 
Meridian Terminal ist 4s, 1955 
Gulf Terminal ist 4s, 1957 
Athens Term. ist Guar. 5s, 1937 
Savannah & Statesboro Ist 5s, ’53 
New Orl. Gt. Northern Ist 5s, 1955 
O’Gara Coal Co. 1st 58,1955 i 
Tol. & O. Cent. West. D. 1st 5s, ’35 


WOLFF & STANLEY 


Telephane Rector 2920 
72 Trinity Place, N. Y. 














Manitoba-Montana Ext. 4s 
Southern Indiana 4s 
Grand Rapids & Ind. 2nd 4s 
Wisconsin Central Ref. 4s 
St. Louis & Cairo 4s 

Rock Island-Frisco Term. 5s 
Seaboard Air Line 7s, 1923 
Atchison Adjustment Scrip 


Columbia Gas & Elec. 5s, 1927 
Portland Ry., Lt. & Pr. 5s, 1942 
Kings County Lighting 5s 
Advance Rumely 6s 

Milwaukee El. Ry. & Lt. 4%s 
Havana Tobacco 5s 

West Kentucky Coal 5s 

Trinity Buildings 5'4s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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— BALTO. & OHIO Eq. 5s, 1929-1936 
| Seaboard Air Line Adj. 5s, 1949 SOUTHERN RY. Eq. 5s, 1926-1930 
Seaboard Air Line Ref. 4s, 1959 BELL TEL. OF PA. 1st & Ref. 5s 
/ Central Pacific Short Line 4s, 1954 } BUFF. & SUSQUEH. 1st 4s, 1963 
St. Paul & Kansas City Short Line 414s, 1941 BEECH CREEK R. R. 1st 4s, 1936 
| Illinois Central Coll. 4s, 1953 GETTYSBURG & HARRISB. 1st 5s 
| New York Central Refdg. 5s, 2013 || CHOC., OKLA. & GULF Cons. 5s 
Southern Pacific Refdg. 4s, 1955 GRAND RAPIDS & IND. Ist 4/4s 
Kansas City Terminal] 4s, 1960 
Chicago & Alton 3s, 1949 REILLY, BROCK & CO. 
) 306 CHESTNUT ST. 
ADLER, COWEN & CO. PHILADELPHIA 
Members New York Stock Exchange 4 | Private Telephone to New York Rector 5188 
{|__30 Broad Street, N. Y. Telephone Broad 5771 _ |} R.A.M.& CO. 
~— Wanted 











Williamsport Gas Co____5% 1939 
Rockford Gas Lt. & Coke.5% 1950 





Wabash Ist 5s, 1939 Counties Gee & Electric_5% 1962 

; ° ublic Serv. Corp. of N.J.Perpet. 

Kansas City Terminal Ist 4s, 1960 Phila. Sub. Gas & Elec 6°, 1969 

Illinois Central Collateral 4s, 1953 Phila. Suburban Gas___-5% 1931 

h Alab l. 5s. 1963 Wilkes-Barre Co_______-_- 5% 1960 

par die year gg + Conse we Northern Ind. G. & Elec_6% 1952 
° ? 





Kings County Electric Light & Power Purch. Money 6s, 1997 
. F , Reed A. Morgan & Co. 













































































ESTABLISHED is73 we > S hy os Bai .- Excb. 
lest En rust - ila. 
PRINCE & W HITELY Telephone—Spruce 21381 
MEMBERS NEW YORK STOCK EXCHANGE 
Telephone Broad 1600 52 Broadway Penn Seaboard 
Steel 7s 
GARRISON & CO. 
WLOENER BUILDING, PHILADELPHIA 
Citizens Ind. Tel. Co. 5s & 6s MEMBERS TELEPHONES 
Union El. Lt. & Pr. Co. 5s, 32-’33 ||| Atlas Port. Cement 6s, 1925 | NY. stot Exchaare Now York Boslor 9548 
Oklahoma Ry. Co. 56, 1941 Ice Service Co. Stocks == a ae a ae a ae anes os | 
. Rec. 7s, 1923 We Have Orders to Sell 
grag besa re “ A. H. NOLLMAN Consolidated Trac. of N. J. 33, . 
- E. ota ey ” ~— = 2 Rector St. Tel, Whitehall 3150 Camden & Suburban Ry. 3s, 94 
All St. Louis Securities W wtarlas Cad. Fulle & Nor. 6s, 1940 











Salisbury & Spencer Railway 5s, 1945 
Federal Light & Vepetios 5s and 6s 
Atlantic sty “os 5 s, 1960 

York Haven a Br Consol. See "57 


Mississippi Valley Trust Company 








tie eet Mn Cinen PUBLIC LIGHT & POWER COMPANY, Philadelphia Sub. Gas & El. 5s d 6s 
ST LOUIS. MO First 5s, due Feb. 1, Luzerne Co. Gas & Elec. 5s ro 
, . TUSCALOOSA RAILWAY v4 “UTILITIES CO., National Oil Co. 7s, Ctfs. of Row. 
First 6s e July 1, 1940. Keystone Telephone 5s, 1935 
WEST VikciNta’ UTILITIES | ¢ COMPANY, Eastern Penna. Ry. 5s, 1936, Ctfs. 
, SOUTHERN CITIES UTILITIES ¢ COMPANY, 
Laclede Gas Light Co. | thetic ne Saal ig 


i cis em 





LILLEY, BLIZZARD & Co. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bld¢.,Philadelphia 


First Mtge. Coll. 51s, 1953 A.P. BARRETT & CO. 





Se Ae RE ae 























Members Baltimore Stock Exchange ' 
STIX & CO rina Buhncrentige | eee errors : 
“ Brooklyn Borough Gas ist 5s, 1938 
Merabers ef St. Leuis Steck Exchange 
609 OLIVE ST. ST. LOUIS| Chesapeake & Potomac Telephone coe metas Svante Vaece- of Partic. 5s, 1962 
Co. of Va. First 5s, 1943 American Public Utilities 6s, 1936 





, Security Cement & Lime Co. Ist 6s,’29 


BERTRON, ERISCOM 2 0. INC. Potomac Valley Railroad 5s, 1941 SCAIBENER, BOENNING g CO. 


Charles Warner Co. Ist Pref. & Com. (Members Philadelphia Stock Exchange) 




















1615 Walnut Street Philadelphia, Pa. 
INVESTMENT SECURITIES J.S. WILSON JR. & CO. Phone: Phile., Locust 1468 
"Members New York and Baltimore Sieck Bachanges 
@ Wall Street Land Title Building | Calvert Suldies ee ena naar, Md.1! Cincinnati Trac. Co. Equip. 6s 
NEW YORK PHILADELPHIA | Laclede Gas Light Co. 5%s, 1953 
dine _}|} Lansing Fuel & Gas Co. 5s, 1927 
Public Lt. S cig capa 5s, 1945 
° eqe Interstate Elec. Co. 6s, 1933 
Public Utility Bonds Northwest. Ohio Ltg. Co. 5s, 1955 





So. Carolina G. & El. Co. 6s, 1942 
Adirondack Power & Light 6s, 1950 Laurentide Power 5s, 1946 UEI 
Appalachian Power 5s, 1941 _ Monon. West Penn Pub. Ser. 6s, 1928 SAM McCREERY & CO. 














Augusta-Aiken Ry. & El. 5s, 1935 Nor. Ontario Lt. & Pr. 6s, 1931 Franklin Bank Building, Philadelphia 
Cedar Rap. Mfg. & Power 5s, 1953 Nova Scotia Tramway 5s, 1946 Private Tolenk = wore \e ay 
Central Union Gas 5s, 1927 Shawinigan Wat. & Pr. 5s, 5)4s, 6s eee 
Commonwealth Lt. & Pr. 6s, 1947 Southern California Edison 5s, 1944 | —— —_—— 

Denver Gas & Electric 5s, 1951 Tennessee Power 5s, 1962 City Investing Co. 

Detroit Edison 8s, 1931 Virginian Power 5s, 1942 


Mortgage Bond Co. 
Title Guar. & Trust Co. 





ibert Eliott & Co. FRANK J. M. DILLON 
26 Exchange Place, N.Y. Bowling Green 0290 





fi Broad NEW YORK, N. ¥. 
Tel. 6460 Bewling Green 
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Pitts. Bessemer & Lake Erie Common 
Pitts. Bessemer & L. Erie Preferred 
Mill Creek & Minehill Mav. & RE. 
North Pennsylvania Railroad 

Pitts. Ft. Wayne & Chic. Preferred 
Philadelphia & Trenton Railroad 
Phila. Germantown & Norris. RR. 
Somerset Union & Middlesex Ltg. Co. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








Canadian Govt. 5s, 952 

44 Chic. & No. West. Gen. 5s, 1987 
Virginian Railway 5s, 1962 
Pennsylvania Gen. 44s, 1965 


20 Broad Street, New York 





L.M PRINCE & CO. 


Members New York Stock Exchange 


Northern Pacific 6s, 2047 

New York Central 34s, 1997 
Morris & Essex 34s, reg., 2000 
New Orleans Tex. & Mex. 6s, 1925 





Tel. Rector 9830 





Roanoke Traction & Light 5s, 1958 
Luzerne Co.G.&E. Gen.&Ref. 7s, ’47 
Quincy Gas, El. & Heat. 5s, 1935 
Quincy Gas & Elec. 5s, 1929 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 


Stock Baechaages 








| Pioga RR. 5s, 1935 

Panhandle 4s & 4\4s 

Penn. Co. 34s, 1937-44 

N. Y. Central Equip. 4%s, Jan. ’24 


ARTHUR C. RICHARDS & CO. 


er BLDG., pu DELPHIA 
Tel. Lom. 17666. . 


. Recter 0011 
Rolls Royce of America Com. & Pref. 
Jersey Central Trac. 6% Accum. Pfd. 
Indiana Service Common and Pref. 


Hale & Kilburn Preferred 
GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lombard 6414 




















Galveston, Houston & 
Henderson R. R. Ist 5s, 1933 


Fabian F. Levy 


Drexel Bidg., Philadelphia 
Phene: Phila. Lombard 7646 














Springfield (Mo.) Water Co. ist 5s, 1936 
yracuse Gas Co. ist 6s, 1946 

Public Service Elec. Pr. 6s, 1949 

Standard Elec. of Ca]. ist 5s, 1939 


Ms & Co. 
Members Pitiedeiphia Steck 


Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7166-9 





Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Steck§Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Fel. Lombard 41-72 


— 
ee 














United States Steel 5s, 1961 
Jones & Laughlin Steel 5s, 1939 
La Belle Iron Works 6s, 1940 
Union Steel 6s, 1952 

West Penn Traction 5s, 1960 
Hanna Furnace 8s, 1926 

Bell Tel. of Canada 5s & 7s, 1925 


Prov. of Saskatchewan 6s, 1939 
Canadian Corporation Bonds 
Canadian War & Victory Bonds 
Govt. of Newfoundland Bonds 
Prov. of British Columbia 6s, 1925 
Province of Alberta 54s, 1927 
Province of Ontario 6s, 1926 











120 Broadway, New York 








J.H.GOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Blidg., Pittsburgh 


Direct Private Wire Connection 








Amer. Lt. & Trac. 
Central Petroleum 


Nat. Sugar Refining 


MacQuoid & Coady 


Members New York Steck Bachenge 
26 Broad 8t.,N.Y. Tel. Broad 7654 





Chic. Ind. & Louisv. Ref. 5s, 1947 
Cons. G. E. L. & P. of Balt. 44s, 1935 
Duquesne Light list 6s, 1949 

Erie Penn Coll 4s, 1951 

Pacific Light & Power 5s, 1942 
Pacific of Mo. Ist 4s & 2d 5s, 1938 
Pennsylvania Water & Power 5s, 1940 
Toronto Ham. & Buffalo 4s, 1946 
Union Oil of Calif. 5s, 1931 

United Drug 8s, 1931 

K. C. & Mem. Ry. & Bridge 6s, 1929 


LARKIN & JENNYS 


INVESTMENT BONDS 
8@ Broad St. New York City 
Telephene: Broad 5963 





. ow 











RAYMOND M. 


43 CEDAR STREET 








WANTED 


Atlantic Coast Line of South Carolina 
lst 4s, 1948 


INCORPORATED 
INVESTMENT SECURITIES 


SMITH & CO. 


NEW YORK 

















_— 








Ill. Cent., Cairo Bridge 4s, 1950 


Oregon Short Line ref. 4s, 1929 
So. & No. Alabama 65s, 1936 


Atchison Short Line 4s, 1958 








Pennsylvania RR. cons. 44s, 1960 Brooklyn Edison 5s, 1949 


B. & O., Pittsburgh Jct. 34s, 1925 Indiana Lighting 4s, 1958 
St. Louis Peo. & Northw. 5s, 1948 Westchester Lighting 5s, 1950 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Detroit Edison 5s, 1940 


Commonwealth Edison 5s, 1943 
Wis.-Minn. Lt. & Pow. 5s, 1944 


Cleveland Elec. Illum. 5s, 1939 











































XVI THE CHRONICLE FVox. 116. 
ane aie pe ae BA core Bat Apc tS * SARIS arn mrt ert hr bereterenrrernt - ec _— 
e&) TRADING DEPARTMENT (22 
b. 4s, 1934 
I os ee era ial oh we a Ist 5s, 1941 New York Central de 8, 19 
; , New York Central deb. 4s, 1942 
Union Railway of New York-__------- Ist 5s, 1942 ‘es 
P : Illinois Central ref. 5s, 1955 
ER EEE Ist 5s, 1950 K Citv Terminal 4s, 1960 
Broadway & Seventh Avenue RR___________-. cons. 5s, 1943 ean Pate - ee 
(Bonds and Certificates of Deposit) ; Canadian Pacific debenture 4s 
Coney Island & Brooklyn RR________-_-___-. Ist 4s, 1948 Hudson & Manhattan 414s, 1957 


111 Broadway, New York 
Phila. Phone: Lombard 6521 





Private telephone connect 


(Bonds and Certificates of Deposit) 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago—Milwaukee—Londen—Live 
Prieate Wires to Principal Cities o 


Telephone Rector 0993 


Balt. Phone: Plaza Q040 
]l— Paris 

s and Canada 
Cabot, Boston 


United 
Moors 





& 








ss 


— < 
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85 Cedar Street 





Tax Exempt State & Municipal Bonds 


Legal investments for New York, New Jersey 
Connecticut Estates and Trust Funds 


To Yield 41% 


Fall information furnished on request 


C.W. WHITIS & CO. 


Telephone Rector 4366 








New York City 7 





Pant ye 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5866 













ARGENTINE 
URUGUAY 
NORWAY 


























>_——_— — 











| 
Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 
TELEPHONE RECTOR 6228 


PENN. RAILROAD EQUIP. 
5s, 1924-38 | 
All Maturities to Yield 5.08% 


Circular on Request. 























J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
ENVESTMENT SECURITIES 








——— 


Delaware & Hudson Ref. 4s, 1943 
St. Paul & K. C. S. L. 414s, 1941 
St. Louis & San Fr. P. L. 4s, 1950 
Grand Trunk Railway 3s & 4s 
Province oi Ontario 4s & 5s 
Province of Alberta 5s, 1942-48 
Prov. of Brit. Colum. 5s & 514s 
Prov. of Saskatchewan 5s & 5)4s 
Govt. of New Found’d 614s, 1936 
Government of Cuba 414s & 514s 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 








Montreal Torento Bakimore and Richmond 


FOR SALE 
Durant of Del. Escrow Stock 
Star Motors (Durant) 
Rells-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Meter Units 
Locomobile 6s, 19384—Mercer 7s 
Republic Motor Truck Bonds & Stock 


R. B. Hathaway & Co. 


20 Naseau St., N. Y. Tel. John 6020 


Se 














Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 








Grand Trunk Western 
4s, 1950 


MINTON & WOLFF 


30 BROAD ST.,N. Y. TEL. BROAD 4377 

















Texas County and Municipal Bonds | 
BOUGHT—SOLD—QUOTED 


| Specialiste in 
TEXAS SECURITIES 


SHERWOOD & KING 


Stocks—Bonds—Cotton 
HOUSTON 











TEXAS 

















WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 











Specialists in Michigan Securities 


WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isle 5s, 1927 
Detroit Edison’s—aAll issues. 
Continental! Motor 7s, 1923-24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
$318 DIME BANK BLDG., DETROIT 

















— 





Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. "Phone 7740 Broad 








| Cedar Rap. Mfg. & Pr. 5s, 1953 
| Cleve. Elec. Illum. 5s, 1939 
Kamininistiquia Pr. 5s, 1937 
| Laurentide Power 5s, 1946 

' Laurentian Power 6s, 1936 
Nor. Ontario Lt. & Pr. 6s, 1931 
| Pacific Gas & Elec. 6s, 1941 
Penn. Water & Power 5s, 1940 
St. Maurice Power 614s, 1953 
Salmon River Pr. 5s, 1952 
Shawinigan Wat. & Pr. 5s, ’34 
|| Shawinigan W. & P. 514s, 1950 
Shawinigan Wat. & Pr. 6s, ’50 








Foreign Govt. Bonds 
| (ALL ISSUES) 

(o 

& 


NHAM¢ 


[ neestmcnt Securities 
Telephone 8300-16 Hanover 


—oa 





Ee 


| 


& 


43 Exchange Place 
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Rock Isl. Ark. & La. 44s, 1934 


Balt. & Ohio, Pitts. Lake Erie & 
W. Va. 4s, 1941 


Central Pacific 3s, 1929 
Union Pacific 4s, 1927 
Union Pacific I. 4s, 1947 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 











Wanted 
Fort Worth & Rio Grande 
4s, 1928 





Wakelee, Walker & Murfitt 


141 Broadway Rector 1964-5 








E. A. FAULKS 


INVESTMENT SECURITIES 


141 Broadway Rector 1964-5 

















ACTIVE 
GAS 


CHICAGO Markets 
UTILITIES _ Tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 $O. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, & e R.R.BONDS 


42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 








DALLAS JOINT STOCK 
LAND BANK 


9%, Capital Stock 
TRIPP & ANDREWS 


60 Broadway, 111 Pear! St., 
New York City Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


Chicago St. Louis & N. O. 5s, ’51 
Lake Shore 4s, 1928 
Oregon Washington 4s, 1961 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 


JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
Bought & Sold 
Nehemiah Friedman & Co. 


20 Breadway. N.Y. Bowling Green 2548 




















Atlantic & Danville 4s, 1948 
Carolina Central 4s, 1949 

Cleve. Akron & Col. Ist 5s, 1927 
Clev. Lor. & Wheel. Cons. 4s, ’30 
Current River ist 5s, 1927 

Ga. & Ala. 1st Cons. 5s, 1945 

Ga. Caro. & Nor. ist 5s, 1929 
Georgia Midland ist 3s, 1946 
Grand Rapids & Ind. 2d 4s, 1936 


34 Pine Street, New York 





Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


Kanawha & Michigan 2d 5s, 1927 
Mob. & O., St. L. Div. 5s, 1927 
Railroad Securities Co. 4s, 1952 
Rock Island Frisco Term. 5s, 1927 
St. L. Merch. Bdge. Ist 6s, 1929 
Seaboard & Roanoke ist 5s, 1926 
South Bound ist 6s, 1941 

Tex. & N. O. Dallas Div. 1st 4s, ’30 
Wash. Ohio & W. Ist 4s, 1924 


Tel. John 5487 














Chinese Govt. Gold 4s, 1895 
Cleveland Elec. Illum. 5s, 1939 
Dayton Lighting Ist 5s, 1937 
St. Maurice Power 64s, 1953 
Cincin. Gas & El. Ist 5s, 1956 
N.Y .Gas,Lt.,Ht.& Pr.5s,1948 








Rutter & Co 


14 Wall St. 


Telephone Rector 4391 


Southern Pr. Co. Ist 5s, 1930 
Consumers Power Ist 5s, 1936 | 
Hydraulic Power 5s, 1951 

City of Maisonneuve 5s & 514s 
Ontario 5s, 1942 

State of South Dakota 5s 


New York 




















Caldwell & Company 
SOUTHERN MUNICIPALS 

Cumberland Tel. & Telep. Co. 5s 

Nashville Chattanooga & St. Louis Ry. 

Nashville & Decatur Ry. 

Nashville Railway & Light Ce. Securities 


NASHVILLE, TENN. 214 Union Street 





Cedar Rapids 5s, 1953 
Laurentide Power 5s, 1946 
Manitoba Power Common 
Nova Scotia Steel & Coal 6s, Perp. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


Bonds in small denominations 


Bought and Sold— 
Send for Lists 


Raymond & Company 


Established 1919 
Phone 


60 Wall St. 
Hanover 79490. New York, N. Y. 








H.MOUNTAGUE VIC <ERS 


49 Wall St. 


CENTRAL PACIFIC FRANC 
4% 1946 
ST. PAUL FRANC 
4% 1925 








PUBLIC UTILITY BONDS 


to Net 


6 to 714% 
Circular on Request 


12 GREWS JK. 


25 BROAD ST.N-Y. BROAD I3I5 














Birmingham Ry. Lt. & Pr. 4%s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4%s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 
United Rwys. St. Louis 4s, 1934 


Chicago Great Western 4s, 1952 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana Ist 4s, 1961 


Phoenix Silk Mfg. Co. 7s, 1943 


BENJAMIN, HILL &Co. 


65 BROADWAY, N. Y. WHITEHALL 1988 
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Government, 


Public Utility 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


62 Cedar St., New York 


Philadelphia Boston 





Scranton Pittsburgh 


Municipal, 


Railroad 


Industrial 


105 So. La Salle St., Chicago 


Cleveland 
St, Louis 


Detroit 
Cincinnati 
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Carolina Central 4s, 1949 

Fort Worth & Rio Grande 4s, 1928 
| Kanawha & West Virginia 5s, 1955 
Milwaukee & No. Cons. 4%s, 1934 
New Orleans Great North. 5s, 1955 
New Mexico Railway & Coal 5s, ’47 
Norfolk Terminal 4s, 1961 

Suffolk & Carolina 5s, 1946 
Seaboard, Atlanta & Birm. 4s, ’33 
West Virginia & Pittsb. 4s, 1990 





| 30 Broad St., 


SHEAR, BARTON & CO. 


N. Y. Tel. Broad 7054. 


Atlantic City Electric 5s, 1938 | 
Cin., Newport & Covington 6s, ’47 
Consumers Power 5s, 1936 
Cohoes Power & Light 6s, 1929 
Dayton Power & Light 5s, 1941 
Indianapolis Trac. & Term. 5s, ’33 
International Salt 5s, 1951 
Louisville Lighting 5s, 1953 
Seattle Lighting 5s, 1949 

Victor Fuel 5s, 1953 


Phila. Tel. Lombard 7957 

















ttt. 











R.M. BAUER & CO. 












25 BROAD ST. 





Currencies 


Phones: Broad 0416-7, 0658, 0125 to 0129 


WE DEAL IN 
Foreign Exchanges 


NEW YORK 






& Securities 








Domestic Public Utility 
and Unlisted Stocks & Bonds 

















— 











mm 4 








ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 6s 1924 

Union Electric Lt. & Pr. 56s & Stocks 
San Antonio Belt & Term. 66 1924 

East St. Louis Light & Power 5s, 1940 
East St. Louis & Suburban 5s 1932 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 6s, 1927 

Alton Granite & St. Louis Trac. 5s, 1944 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Memilers New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway, St. Louis, Mo. 














KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 


WILL SELL 
100 Shares 
Celluloid Co. 


Common 


FRANK CHARCOT, Jr. 


865 Bread St. NEW YORK 





Tel. Broad 6200 


PREFERRED STOCKS. 
300 onares, Texas Power & Light 


7% Preferred 
Price 95 Yield 7.35% 
200 Shares Devoe & ee Co. 





» 965 8% 1 = Yield 8. 
rice ie 25% 
100 Shares Gah, Laundry Machine ° 
Price 98 ecpee OP 
rice ie 15% 
100 Shares Onyx Hosiery Inc. ; 
7% Preferred 
Price 100 Yleld 7.00% 
100 Shares Kentucky Securities Corp. 
% Preferred 
Price 75 Yield 8.00% 
190 Shares Stephens Fuel Co., Inc. 
% Preferred 
Price 99 Yield 7.00% 


BEVERLEY BOGERT & Co, 


investment Securities 
120 BROADWAY.N-Y. TEL.RECTOR 1677-8 





Manhattan 
Rubber 


RALPH C. MORGAN 


160 B’way, N. Y. Cortlandt 6955 














Essex County 4s, 414s and 414s 
United Electric Co. 4s, 1949 
Newark Consol. Gas Co. 5s, 1948 


J.S. Rippel & Company 


» ao SECURITI 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 








OFFERINGS WANTED 


St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. Main 3618 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 
servative values with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Bldg., 
FORT WORTH TEXAS 





City of Boston 
4%, Bonds 


B. J. Van Ingen & Co. 
46 Cedar St. 


Shawmut Bank Bldg. 





Boston 


| New York 





PBB PAB DP PAP AAD AD At 





Wisconsin Edison Co. 


Convertible Deb. 6s 


Due May 1, 1924 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 
49 Wall St., N. Y. Tel. Hanover 6144 

















WE OFFER $180,000 | 


City of Long Branch, N. J. 


Gen’l Imp. 44% Bonds | 
Due January 1, 1928-1943 


To Yield 4.30% 


OUTWATER & WELLS 





15 mnenaee Place JERSEY CITY, N. J. 
one Montgomery 














BANK & TRUST CO. STOCKS 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 20406 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 





CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Members of the: Cincinnati Stock Ex 

Chi a of Trade 
Baltimor 


e Stock Exchange 
CINCINNATI, OHIO BALTIMORE, MD. 





OFFERINGS WANTED 


Public Utility Bonds 
MAINE Industrial Bonds 
Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 














McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 
SPECIALIZING IN : 


Bank Stocks 
Trust Company Stocks 
| Mortgage Company Stocks 
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ACTIVE MARKETS 


ong Memphis Power & Light 
CALIFORNIA BONDS 
Ist & Ref. 5s, 1948 
Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange B oug ht—S old—Quoted 


= GOODBODY & CO. 


SAN FRANCISCO 
Members New York Siock Exchange 


Bankers Collateral Corp. aoe SEUEOy) OW PRIVATE WIRES ee 


8% 20-Yr.S. F. Gold Deb. Bonds Baltimore Boston Buffalo Chicago Hartford Ithaca Jamestown 


Montreal New Haven Philadelphia Rochester Toronto Wilmington 
ELWELL, BLISS & YARNALL 


60 EAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 

































































WE DEAL ACTIVELY IN MOODY’S 
Farr Alpaca 


Bieciac: Hereford Carpet Common RATINGS To Investors 
Chapman Valve Mfg. Common 


odges Carpet Company NVESTORS may be assured that our 








ore oy. Aaa opinions and our ratings are independ- | 
Seybolt & Seybolt wn as hae selighle - ha 
INVESTMENT SECURITIES 
Third National Bank Bldg., Springfield Mass. A because 








Denver & Rio Grande Common en 
Harrisburg Power & Light 5s, 1942 Baa We do not buy or sell securities. 


Appalachian Power Common s 
Horn & Hardart of Ill. Com. & Pfd. We do not accept advertising for our pub- 


Ba . : 
lications. 
W. J. Wollman & Co. B We have behind us fifteen yours of growth 
Caa 


120 Broadway, NEW YORK in experience, accuracy and success. 





B. W. Strassburger Ca We have the confidence of thousands of | 
SOUTHERN INVESTMENT SECURITIES eee we Ses Sen ean 
Montgomery, Ala. C ents for Many years. 





~<a 











Ew eee Moopy's INVESTORS SERVICE 











Ft. Bend County, Texas, D. O. JOHN MOODY, President 
544% Bonds. 35 Nassau Street, New York City 
Maturing Serially 
Price, 4.80 Basis BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
$44,000 101 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacifie Mutual Bldg 
>] 

















City of Rosenberg, Tex., D. O. 


6% Improvement Bonds os 
aturing Serially 


Price, 5.25 Basis 


DUNN & CARR | 
Houston, Texas HARRIS. AYERS & CO. 


INVESTMENT SECURITIES 





























Continental Gas & Elec. 5s, 1927 





100 BROADWAY NEW YORK 
Continental Gas & Elec. 6s, 1947 
Denver Gas & Elec. 5s, 1961 
Louisv. Gas & El. Com. Delaware 
Mountain States Pow. Com. & Pf. ANNOUNCE THAT 
Northern States Pow. Com. & Pf. 
Northern States Power Warrants MR. B. N. FREEMAN 


Northern States Power 6s, 1926 
Oklahoma Gas & El. 5s, 1929 
Standard Gas & El. 7%s, 1941 
Standard Gas & El. Com. & Pfd. 
Western States Gas & El. 5s, 1941 MANAGER OF WHOLESALE DISTRIBUTION. 
Western States Gas & Elec. Pfd. 


FORMERLY MANAGER OF THE BOND DEPARTMENT 
OF HENRY L. DOHERTY & CO., HAS BECOME 
ASSOCIATED WITH THEIR ORGANIZATION AS 















































H’M. ByllesbyandCo |i) BOISSEVAIN & CO. |. Ziguldation 

o 2) > Members of the New York Stock Exe™.nge | |) NOTIOR, 
Detroit Boston COMMERCIAL DEPARTMENT — | Santa, te'Sees arEauteenie® ety tia 

Bime Savgs.Bk.Bidg. 14 State Street FOREIGN EXCHANGE its affaire. All note holders end other creditors 
cnn. aon 3 Bore Sea 








Dated February 24, 19238. 
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PHILADELPHIA 


- PLP ALA POLL PA PAL DP PP PAP LA LAP PD Oe 


€.W.ZlarksZ0. 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





SO A OE Re 


BoLEs & Wesrwoop 


| Members Phila. Stock Exchange 














INVESTMENT 
SECURITIES 


| y t 
'Land Title Blas. Phiteaetphia | 
PHONE: LOCUST 4723 























F. P. Ristine & Co. 
Members New York and Philadelphia 
Steck Exchanges 


High Grade 
Investment Securities 


| Widener Bldg., Philadelphia 
iINer York Elizabeth, N. J. 


Pennsylvania Tax Free Bonds 


PAJL & CO. 
Mfembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 





























SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





— 
a 





NASHVILLE 


American National 
Securities Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





___—_________ 


i 





PROVIDENCE 


hh ee 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


Bankers and Brokers Outside Mew Bork 
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PHILADELPHIA 
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i ae 
412¢ BONDS 


“srme 





Municipal 
Railroad 
Public Utility 
industrial 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA; 


LOMBARD 6106 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 




















Frederick Peirce 
ons && Co. Es 


207 So. Fifteenth Street, Philadelphia 


























DALLAS, TEXAS 
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BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


111-18 Magnolia Bidg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
y from 5% to 7%. 
We solicit inqniries from dealers, 
banks and investors. 


GEO. L. SEMPSON & CO. 
DALLAS 





Ore 








DO YOU <NOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 
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NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingsten & Co. 
NEW YORK 





a 


— 





NORTH CAROLINA 





PAPA DS” 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


Southern Corporation Securities 
Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, WN. C. 
Southern 


Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








SPARTANGURG, &. C. 


ee a a 


A. M. LAW & C’‘)., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


aah 


———_ ee ~ 





Cran Se 


—— 





ATLANTA 


a a a 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 





ee es in CO 


Ne en 





AUGUSTA 


JOHN W. DICSEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





THE ROBINSON-HUMPHREY CO. © 
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North Carolina Municipal Notes and Bonds, | 
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The 
N Suppressing the 
<4 ° 4 ”9 
assau Whiskey Rebellion | 
e , : | 
N ati on al B ank HERE was no Eighteenth Amendment in | 
1794, but a serious situation confronted 
f k] the new United States Government in connec- 
QO Br ooKiyn tion with a tax of 7 cents a gallon on distilled 
spirits. As a result of Hamilton’s Excise Bill, 
46 COURT STREET an insurrection was started in Western Penn- : 
Member of Federal Reserve System. sylvania where the manufacture of whiskey 
Condensed Statement of Condition Was chiefly carried on, and its leaders pro- 
at Close of Business claimed the overthrow of the Government. 
April 3, 1923 On September 25, 1794, President Washington 
BEsoURCES called for volunteers and on September 28, 1794, 
Loans and Discounteé_......--.-.- $14,610,228.81 Oliver Wolcott, who had succeeded Alexander 
United Sates Bonds.......-.-.- osSvere-Se Hamilton as Secretary of the Treasur 
Municipal Bonds..........----- 425,055.13 y, wrote 
ieee teats 606 Goce... 997,392.22 to the Bank of New York as follows: 
Exchanges... _- 755,191.99 ‘ ° ° e* e 
Cash 00d | acer ve_8,908,996.81 “My confidence in the public spirit of the 
Due from Banks.. 151,917.53  4,228,895.73 Bank of New York and in its disposition 
SG, cg Se ee, ek $21,146,906.26 to aid the government in a critical con- 
LIABILITIES a i leads me to have recourse to your 
Capital Stock Paid in........--- $1,000,000;00 in y for the further supply of which the 
Surplus (Earned) -..------------ 1,000,000.00 reasury stands in need—I therefore re- 
Undivided Profite.........-_---- 643,236.50 
SSeaeye ter asennad Discounts -- 90,299.50 quest from you a loan of Two Hundred 
Reserve for Taxes..__._.-------- 37,032.27 Thousand Dollars.” 
National Bank Notes Outstanding- 50,000.00 
ee WE concne---.--<-<2- 17,586,910.42 The Bank of New York made the loan. The 
United States Deposite_....----- 739,427.57 insurrection faded helplessly and bloodlessly 
its cn odie sintirertemnnsine $21,146,906.26 away. To-day, even with the Eighteenth 
i seeben eeree . . . . . Predéene Amendment in effect, taxation of distilled 
OROWELL HADDEN . . .. Vice-President Spirits remains a part of the fiscal policy of the 
T. SCHENCK REMSEN . . Vice-President United States. 
B. P. VAN BENTHUYSEN . Vice-President 
H. P. SCHOENBERNER .. . . Cashier 
ANDREW J. RYDER .. . Asst. Cashier 
JOS. T. STEPHENS .. . . Asst. Cashier 


Bank of New York & Crust Ce. 


Capital, 7 a Undivided Profits 

over $15,000,000 

ESTABLISHED 1881 # Banking Office Trust Office 
i 48 Wall Street 52 Wall Street 


GARFIELD WATIONAL BANK Madison Avenue Office 


FIFTH AVE. AND 23RD BST. at 63rd Street 
NEW YORK CITY | | 
April 3, 1922 | 




































































Capital - - - - $1,000,000.60 
Surplus & Profits 1,769,763.81 TO THE HOLDERS OF 
Deposits = - = 18,098,607.75 ° e 
Total Resources 21,635,548.73 United Railways Investment Company 
Collateral Trust Twenty-Year Sinking Fund 
OFFICERS Five Per Cent. Gold Bonds Pittsburgh Issue: 
HORAGE F. POOR Vice-President Pursuant to the p i by the D it A ment 
; cowers given us by the Deposi greemen 
GEORGE G.’ MILNE, m. “Sd View: President gates —— o POePy OF which The pies eenene rege of ome 
RALPH T. Asst. Cashier ity o ew York is Depositary, we hereby extend the time o 
pt nat A a = a making deposits of bonds until May 1, 1923, and extend the time 
within which the conditional offer to pay par therefore may be 
DIRECTORS declared operative to May 15, 1923. 
Ruel W. Poor William N. MclIiravy 
President Cee of the Board LADENBURG, THALMANN & CoO., 
William H. Geishenen P are Se. April 13. 1923 As M 
H. J. Baker & Bre i > Sassy prt ’ . s Managers. 
Pres. Emery-Beers Co.,Ine. 
Thomas D. Adams. Horace F. Poor 
Attorney Vice-President 
Albrecht Pagenstecher,Jr. Charies S. Wills = — 
Pres. Mfrs. PaperCo. Pres.ChariesT .Wills, Ine 
Esmond P. O’Brien ee mee tne 
Vice-Pres. — & Co. ‘Arthur Ww. Snow 
| Vio-Spes. & Comin LEWIS E. ASHBAUGH 
—$—$—————— ——__—_____— SIMON BORG & CO CIVIL ENGINEER 
ss INVESTIGATIONS AND REPORTS 
Members of New York Stock Exchange 
HAVE YOU | of New Yor FOR FINANCING 
No. 46 Cedar Street - - New York ap AI! 
BANK FIXTURES cil TO PREVENT 
FOR SA LE 2 HIGH-GRADE . Banking Houses from Making 
Then consult the Financial INVESTMENT SECURITIES UNWISE INVESTMENTS 
Chronicle Classitied Depart- and to Select Good Ones 
ment (opposite nmeide back 296 Broadway, N. Y Phone 0248 Worth 
cover). | » N.Y. 
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| REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK | 


OF THE CITY OF NEW YORK 


Member Federal 
Reserve Bank 


United States 
Depository 


‘ “ 
‘ 
ct eee CC CC CL 


At New York, in the State of New York, a 
the close of business, April 3, 1923. ) 


: 





| RESOURCES. 


- | Loans and discounts__......__-- $77 142,883.30 

: " U.S. bonds to secure circulation— 100,000.00, 

val -U. 8. bonds and certificates .of 

: A _ indebtedness to secure U. S. f 

A GEG a6 cintdintiéieboaneowe 3,400 000.08" 
c | 


To OR Pe 
aye ye ae 


U. 8S. bonds and certificates of 

















c indebtedness on hand.-..----- 29,824,923 75. 

! “I _U.S8. bonds deposited with Supt. 
ro, Rs of Banks N. Y. State in trust-_- 500,000.00 | 
i*. vel pense. +~ I MN csstesceiaieaciing toi ate On 
i te! | Ba (0 SR ; ‘ .00- 
I: a | Due from banks and bankers.--- 2,008,930.65" 
i ‘ a ral Checks and other cash items- - - - - 809,945.92 © 
: Detroit, Michigan es pacanees ft Clearing House- -- 33,246 .638.295 
. me i“ FOesooeeeceseeeoeeeeeo 9 oa. 
STATEMENT OF CONDITION Bf | Other cash tn vate ee scat 04 20a 9ee GaN 
ue from Federal Reserve Ba 24,5 

B iS Redemption fund and due from 

; At the close of business, April 3, 1923 : U. 8. Treasurer ....---------- 5,000.00 | 
: ° Capers Fagg wd A gen ; 
- < execut y other banks under 
° RESOURCES ; : letters of a i etdndbuboeat See One att 
I . . Be GC anccanonedmmeie 34: iy 
I: Loans and Discounts . . ~«. $42,866,897.06 “| : | 
“ Real Estate Mortgages . .  28,644,321.77 ; Total.....cccccccecces----- $182,298 857.96 
Im || Bonds ' - + = 12,242,538.06 : LIABILITIES. | 
z United States Government Securities . 17,436,377.00 $101,190,133.89 4 Capital stock TE biewintitin $5,000 000.00 
: Stock in Federal Reserve Bank . «. «~~ . 420,000.00 3 Un ivided profits. -$6,082,546.09 eae cs 

P Banking House and Branch Buildings , 2,000,000. 00 | yo Panna ig 951 5A8 44 
5 Customers’ Liability on Acceptances, Letters of ‘Credit ; Me sieahadaeneaaiiee 6.434,.132.53 
and Travelers’ Checks . , ‘ ‘ , 833,137.31 ‘ peeves oe meat accrued - - - - : ee at oe 
|| Cash on band and due fromBanks . . . ~- _23,143,775.11 || & National bank notes outstanding- _—_100.000-00 
wy "1 ue to banks anc 
LIABILITIES $127,587,046.31 |] | anikers. ~~ -$74.902.802.73 

= 5] ndividual deposits 53, 024.87 
x Capital Stock ; , : . $5,000,000.00 | ee, SaaS 90,190.00 
i Surplus Fund yx. , . ° 9,000, 000.00 q cates of deposit. 6,809.23 

: Undivided Profits , ‘ ; 708,428.88 $14, 708,428.88 a Certified checks - - 18,202 ,873.27 

3 — fT =a _ as 1ers cnec 

: Acceptances, Letters of Credit and Travelers’ Checks 1,220, 128.87 g outstanding... 5,052,228.25 

: Bills Payable Federal Reserve Bank . . ~«. «~~ 1,500,000.00 sf U. 8. deposits----  2,323,050.00 


. 
— 





secured by United States Securities 
Commercial Deposits . ; . $50,053,547.61 
Bank Deposits . : ; , 7,211,555.43 


153,502 038.35 
Letters of credit and travelers’ 
Dl cispdeanawessenaneuee 253,680.25 
Letters of credit (acceptances 
executed by other banks there- 


ve 











eT ra 
, . 


Z Savings Deposits . : ‘ . 52,893,385.52 110,158,488.56 a under). ..------------------- 853,796.30 

: $127,587, 046.31 a De iiiicennnnsconcttana $182,298,857 .96 

: RS | State of New York County of New York, ss. 

i OFFICE | I, WM. E. CABLE JR., cashier of. The 
JAME® T. KEENA, Chairman of the Board ; Hanover National Bank of the City of New 

SO eG ta vier et = my bb EN meee hoon mo . York, do solemniy swear that the above state- 

: JOHN R. BODDE, Vice-President WILLIAM BRAASCH. Assistant Cashier is — > oe the best of my knowledge and 

‘5 H. P. BORGMAN, Vice-President G. W. BEASLEY. Assistant Cashier A relief. y en . Cashi 

i. W. SMYLIE, Vice-President CURTIS C. BOGAN, Assistant Cashier a WM. E. CABLE, Jr., Cashier. 

iz CUDMORE, Vice-President LEO D. HEAPHY. Assistant Cashier Subscribed and sworn to before me, this 


y ss 


CHARLES EH. AYERS, Vice-President JOHN H. ROOKS, Assistant Cashier ental Oe 
AUBTIN &: WING, Asst. to President ct . NORMAN, Manager Bond Dept. 6th day of April, 1923. 








ie. ve r . , 

5 Y, Cashier GEO IRGE T. COURTNEY, Auditor yal WILLIAM G. ALLEN, 

|. RODERICK P. FRASER, Mer. Foreign Dept. a Notary Public, Kings County, Certificate Filed 

5 Se in Ne w York C ounty. 

. a test: 

E DIRECTORS i. ‘E. HAYWARD FERRY, 

E RUSSELL A. ALGER FRED W. HODGES TRUMAN H. NEWBERRY : WM. WARREN BARBOUR. 

: GEORGE H. BARBOUR J.C. HUTCHINS _ WALTER S. RUSSEL > EUSTIS PAINE, 

. W. T. BARBOUR JAMES T. KEENA HUGO SCHERER | Directors. 
HENRY LEDYARD - ~ 

‘ JOHN R. BODDB ROBERT S. MASON F. A. SCHULTE | 

: H. P. BORGMAN FRED T. MORAN ANGUS SMITH | 

: H, M. CAMPBELL FRED T. MURPHY R. W. SMYLIE | Wee RM hl 

C. A. DU CHARME M. J. MURPHY JOHN W. STALEY =| 

i FRANK J. HECKER W. HOWIE MUIR HOMER WARREN : 





— 
’ 
~ A 








Mellon National Bank 
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_-= a Statement of Condition at the Close of 




































































Business April Third, Nineteen Hundred a 
Twenty Three. 
THE COAL AND IRON ogni 
Loans and Discounts... _..-.. .-- $42,893,166.38 
United States Obligations. ______ 44,327,970.49 
Other Bonds and Investments... 25,245,924.70 
ES A eee None 
Cash and due from Banks....._-. 27,016,352.49 
$139,483,414.06 
OF THE CITY OF NEW YORK | LIABILITIES. 
OO ee, ee $7,500,000.00 
T ’ ’ 
CONDENSED STATEMENT Surplus and Undivided Profits...  5,297,597.50 
: EE ORES ee ee 3,984,449.54 
at close of business April 3, 1923 Borrowed from Federal Reserve 
Comptroller's Call , I Si patel ines ie 5S RE Ae 3,000,000.00 
Circulating Notes is capaiaeislithan eoubeuibiasiintasiibion 7,013,500.00 
Loans and Discounts - -- - _ - ON eS ee ae 500.00 eposi od bows ivi u- 
Paperest earned but not Ping Go ~<a dletatsby’ ype ~ $4,806 00 r+ als.... 78,720,477.67 
a siatd dik cilkeh taba er cratte 41,362.12 | Undivided Profits.”7777777 300,585.14 . 
Me y en apes ro arti x yt Unearned Discount ttc rc ae 45,155.06 112,687,867.02 
ation 415,00 eserve Ss i ; 
Giher Bonds and Securities. 2,223,440:95 | Accrued, Ete. '- 166,364.01 S258, 688,626.08 
,_ ue trom Banks...------... >< y ES Raat ee 5,000.00 
Cash and Exchange... --...-.- 3, 969,464. 04 | Deposits ono 16,549,520.96 DIRECTORS. 
IXCUPOS . - - - - 020. etters of Credit and Accept- Wilson S. Arbuthnot Henry C. McEld y 
Customers’ Liab | S.- ry C. McEldowney 
_ Condit pnt —— _ | ances a /e Customers. - - - 136,082.00 Harry W. Croft Richard B. Mellon 
a ict ee en . 90,554.77 Arthur V. Davis William L. Mellon 
William H. Donner Walter S. Mitchel! 
$20,113,207.17 | $20,113,207.17 Childs Frick Howard Phipps 
Roy A. Hunt Davis A. Reed 
Member New York Clearing House Association William Larimer Jones William C. Robinson 
Member Federal Reserve System Alfred C. Knox William B. Schiller 
James H. Lockhart James M. Schoonmaker 
J. Marshall Lockhart George E.. Shaw 
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The National City Bank of New York 


Domestic and Foreign Branches 








Condensed Statement of Condition as of April 3, 1923 
CAPITAL, 


SURPLUS ASSETS 


and 
CASH in Vault and in Federal Reserve Bank .$ 86,029,088.28 

UNDIVIDED Due from Banks, Bankers and United States 
PROFITS Treasurer .. . « «+ w  75,322,606.64  $161,351,694.92 
Loans, Discounts and Acceptances of Other Banks 495,835,846.96 
$90,984,337.73 United States Government and Other Bonds . $145,105,499.98 | 
Stock in Federal Reserve Bank .. . . «+  2,550,000.00 
Ownership of International Banking Corporation 8,500,000.00 156,155,499.98 
Bank Buildings . . ie ae oe 13,031,843.20 
Items in Transit with Branches o 5 2,568,919.32 
Customers’ Liability Account of Acceptances . 4 34,234,304.82 
Other Assets .. . oe. m.6 @ 1,087,905.39 


TOTAL . -~.°« $864,266,014.59 











LIABILITIES 


Ci .«-« & @ « } « «9 40,000,000.00 
Surplus. Ss . 45,000,000.00 
Undivided Profits eae . « 5,984,337.73 $ 90,984,337.73 


Deposits .. 7 651,682,356.66 
Due to Federal Reserve Bank : 14,000,000.00 
Acceptances of Other Banks and Foreign Bills 

Sold with our Endorsement .. ee 53,731,395.52 
Acceptances Outstanding as Per Contra. . $ 34,234,304.82 

Anticipated by Customers. . . . 2,201,222.74 36,435,527.56 


en” “Gg -— = 2,124,195.00 
Bonds Borrowed ... « — 1,958,000.00 
Reserves for: 

Accrued Interest and Unearned Discount$ 2,807,968.27 
Head Office Taxes and Accrued Expenses, et cetera . 5,148,682.84 
55 Wall Street omens . 4 ld ete Se SOU SC 5,393.551.01 13,359,202.12 


New York eas on ae : $864 266,014.59 






























































REPORT OF CONDITION OF 


The First National Bank Empire Oriwsat Company 


of the City of New York 


At the close of business April 3rd, 1923. 
RESOURCES. 
Discounts and time loans 
©ustomers’ liability account ac- 
ceptances 
Overdrafts 
U.S. bonds to secure circulation— 
All other U. 8. securities 


MAIN OFFICE FIFTH AVENUE OFFICE 
120 Broadway, New York 580 Fifth Avenue, New York 


LONDON OFFICE 
41, Threadneedle Street, E. C. 


Statement of Condition as of March 27, 1923 
Other bonds, stocks, securities, etc 


Banking house ot | B 
BO omen wwesncoeone ee ‘Cash in Vault and Banks $11,091,138.08 
Oash and due from ’ ’ 
‘Federal Recseen |New York State and C ity Bonds_ -  o, «itis S: Ghatnadlitel aaa _... 4,359,805.38 


- _p-~-- Sao BES.008.18 | Other Stocks and Bonds___._._......-.-..-- see ee a wawwaee 9,340,054.06 
fU.s8 ' _ 378,450.00 | ae i tah aie ar: a _..... 29,692,189.99 


25,277 .507.78 
Due from banks... 4,486.775.33 Bonds and Mortgages_ _-_-_- , Se 510,085.81 


Demand loans.___ 49,955.470.47 | Banking House and Real Estate . 1,220,832.15 
100,650,811.74 | Customers’ Liability on Acceptances_:..............---------- 503,080.48 
$364,697 .803.89 ‘Accrued Interest Receivable and Other Assets______._________-- 954,609.03 


—-BBRSES S 
oor wWAO © 








LIABILITIES. 


RS ae ne LAT SA Im $10,000.000.00 $57,671,794.98 
oO OOF eat On LIABILITIES 

7:427.797.50 | Capital Stock----- ; $2,000,000.00 

Deposits, ‘banks. $69, 463,332.11 ‘Surplus and Undivided Profits__...._---- ad oa os ee eee pie 2,402,266.73 

ee 156,239,761 .72 | Acceptances - 503,080.48 

Deposits, U.S_--- 11,727,450.00 ony 48h £45.20 Guaranteed Loan Participations____..__...-_----------------- 502,950.00 

Bills payable “53.000 .000.00 | Reserved for Accrued Interest, Taxes, Rents, ete.........------ 381,799.94 


Bonds borrowed 220,000.00 | DEPOSITS _- - - - - - oe 51,881,697.83 
Reserved for taxes 816,069.13 


Stamgnences and indorsed drafts 














373,065.48 $57,671,794.98 








$364,697 803.89 | = 
I, SAMUEL A. WELLDON, Cashier of the 
above named bank, do solemnly swear that | Dibidends Dibidends 
the abov e statement is true to the best of my LIP Dr PPP APA LP AAA AA ADD PAP PPD LD LLL LAA LA a dd 
knowledge and belief. Office of the GENERAL MOTORS CORPORATION. 
S. A. WELLDON, Cashier. | CONSOLIDATION | COAL COMPANY... hs es Detroit, Michigan. a 
. ba @ | New York, ! pri e Board o irectors oO renera 
oual aes. 1923. ee a The Board of Directors has declared a quarterly | Corporation has declared a dividend of $1.50 
~~ J: J. GARRISON, Notary Public. | dividend of One and a Half Dollars ($1.50) |a share on the preferred stock, a dividend of 
a per share on its Capital Stock, payable April | $1.50 a share on_ the 6% Debe nture Stock, and 
N. Y. Co. No. 98. N. Y. Co. Reg. No. 4146. | 30th, 1923, to the stockholders of record at the| a dividend of $1.75 a share on the 7 Debenture 
Correct attest: | close of business April 16th. 1923. The transfer | Stock, payable May 1, 1923 to holde rs of record 
GEO. F. BAKER, books will remain open. Dividend checks will | at the close of business April 21, 1923. ss 
FRANCIS L. HINE { Diroctors be mailed. . M. L. PRENSKY, Treasurer. 
GEO. F. BAKER, JR.., T. K. STUART, Assistant Treasurer. April 11, 1923. 
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National Bank of Commerce 


in New York 


ESTABLISHED 1839 
STATEMENT OF CONDITION, APRIL 3, 1923 





oa 














Resources Liabilities 
Loans and Discounts.......$297,729,823.01 | Capital Paid up...... .. .25,000,000.60 
Overdrafts, secured and un- 
rere reere re 63,793.64 veers tage "jie -++++++ 25,000,000.00 
United States Securities... 51,205,687.21 Undivided Profits ....... 12,511,254.47 
Other Bonds and Securities  3,753,271.81 | Deposits ..........0022+0+ 347,424,417.42 
Stock of Federal Reserve Dividends unpaid ...... Pa 305,141.50 
.. | weeeeer ey keene e 1,500,000.00 ite Pavelts with Patera 
Banking House ........... 400000000 E7== * Sze wit edera 
Cash in Vault and due from Reserve Bank ......... . 30,000,000.00 


Federal Reserve Bank... 42,810,925.99 | Reserved for Interest, Taxes 
Due from Banks and Bank- and other Purposes.... 6,489,488.74 






























































Pe eee eee Te eee 7,514,763.44 | __ ; et 
Exchanges for Clearing Unearned Discount ........ 1,526,595.15 
Fe See ree 42,672,741.65 | Letters of Credit ..... »ee = 17,238,591.25 
a0 ~~ other Cash Items 2,97 yee Acceptances executed for 
nterest Accrued ......... 853,680.52] Customers ..... inate’ 23,011,887.34 
Customers’ Liability under 
Letters of Credit and Ac- Acceptances sold with our 
ceptances ....... soosee aw aeAl Endorsement ......... .  3,776,531.67 
$492,283,907.54 $492,283,907.54 Mi 
PRESIDENT 
JAMES S. ALEXANDER 
VICE-PRESIDENTS 
J. HOWARD ARDREY LOUIS A. KEIDEL FARIS R. RUSSELL 
JOSEPH A. BRODERICK DAVID H. G. PENNY STEVENSON E. WARD 
JOHN E. ROVENSKY | 
SECOND VICE-PRESIDENTS i 
HARRY P. BARRAND OSCAR L. COX FRANZ MEYER 
THOMAS W. BOWERS ELMORE F. HIGGINS EDWARD H. RAWLS 
LOUIS P. CHRISTENSON WALTER E. LOVBLAD EVERETT E. RISLEY 
JAMES |. CLARKE ARCHIBALD F. MAXWELL HENRY C. STEVENS 
CASHIER AUDITOR 
ROY H. PASSMORE PAUL B. HOLMES 4 
OIRECTORS + 
JAMES S. ALEXANDER CHARLES E. DUNLAP JOHN G. SHEDD : 
JOHN W. DAVIS HERBERT P. HOWELL VALENTINE P. SNYDER 
HENRY W. de FOREST GEORGE E. ROOSEVELT HARRY B. THAYER 
JOHN T. DORRANCE CHARLES B. SEGER JAMES TIMPSON 
EDWARD D. DUFFIELD THOMAS WILLIAMS 
nell 
DivBends 


CONDENSED REPORT OF THE 


State Bank of Chicago |) “rr etretmfuena” 


New York, April 10, 1923. 





— 





















































ESTABLISHED 1879 ‘ a poe of Directors to-day 
; on Str eclared three quarterly dividends 
La Salle and Washington Streets of 136% each (65.25 per share) on 
Close of Business April 3, 1923 the First Preferred Stock, payable 
ms > ae May 1, 1923, to stockholders of 
Loans and Discounts______. $44,439,281.15 | Capital Stock._._.__________-_- $2,500,000.00 record ‘at the close of business 
2. 5. Bonds and Certificates " ote oee-ce pur tg (gagned) ae oreo ee on April 23, 1923. - 
gS ES IE ES en 9 ’ . in seeneoene ’ ’ ° 
Stock of Federal Reserve ee tg Sy tae and HAROLD E. SMITH 
Bank of Chicago________- 180,000.00 | Interest ________________- 505,000.00 Secretary 
Now Bankin , Promises. — =. - 550,000.00 Dividends Unpeid----..-.-- 37,608.00 
omers’ Liability on Ac- ccept E t r 
gcher Baska’ Lisbiliiy---"-  EUSON 98 | Gurted Ber Acceptances” HESHS-ED |Il|" taruee sumSORTORATION, ao. en 
ability... _ t ’ ° 
Cash and Due from Banks__ 10,001,566.17 | Deposits... 49,450,941.80 e eee TE a ee ene eat Ba 
P Oth, 1923, has been declared on the Preferred 
$58,532,283.78 $58,532,283.78 stock of this Corporation, savahie Fang 15th, 
OFFICERS 1935. 2 x4 record at the close of 
LEROY A. GODDARD, Chairman of the Board ery 
HENRY A. A CAN. President FRANK I. PACKARD, Assistant Cashier | has cae SS. F of eo ee mare CT 
OSCAR H. HAUGAN, Vice-President JOSEPH F. NOTHEIS. Assistant Cashier , “pr at payable May 15th, 1923, to stock- 
oO. EDWARD CARLSON Vice-President FRANK W. DELVES. Assistant Cashier } |b pen of record at the close of business April 
WALTER J. COX X Vice Hresident GAYLORD 8. MORSE, Assistant Cashier 30th. 1923. 
AUSTIN J. LINDSTROM, Cashier EDWARD L. JARL, Assistant Cashier W. F. POPE, Secretary 
SAMUEL E. KNIGHT Secretary PAUL C. MELLANDER, Assistant Cashier ii ; . 
WILLIAM ©. MILLER, Trust Officer JOHN D. CAMPBELL, Assistant Secretary CERRO DE PASCO COPPER CORPORATION 
BOARD OF DIRECTORS a Dtetdens 0 April 10th, 1923. 
DAVID N. BARKER LEROY A. GODDARD WM. A. PETERSON nde Cot hk of $1 pet share of, the out. 
JOHN N. DOLE OSCAR es” HAUGAN CHARLES ‘e- Fim mm | payable on May Ist, 1923, to stockhold- 
A HAUGAN MARVIN B. POOL ii |ers of record at the close of business on April 
A. LANQUIST PHILIP K. WRIGLEY 0th. 1923. = < 
MEMBER FEDERAL RESERVE SYSTEM Checks will be mailed by the Irving Bank-Col- 
umbia Trust Company, Dividend Disbursing 
= Agent. H.ESK: MOLLER, Treasurer. 
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DIRECTORS Condensed Statement April 3, 1923 
S& @. BAYNE, Chairman of the Board RESOURCES 


CHELLIS A. AUSTIN, President Loans and Discounts $61,358,284.20 
ELLIOTT AVERETT, Vice-President, United Cigar 


Stores Co. U.S. Government Securities 7,999,664.78 
eo, J. BARBER, President, Barber Steamship Other Fonds and Securities 5,526,851.96 
HOWARD BAYNE, New York Banking House 2,650,307 .51 


HENRY 8S. BOWERS, Goldman, Sachs & Coa. 
HARRY BRONNER, Blair & Co., Inc. Due from Federal Reserve 


H. D. CAMPBELL, Vice-President Bank of New York 13,628,997 .02 
J. S. COFFIN, Chairman, Franklin Railway Supply Dve from Other Banks 2,885,124.55 


Co., Ine. 


DELOS W. COOKE. Associate Director, The Cunard Cash, Exchanges and Cash 
Steamship Co., Ltd. 


EDWARD J. CORNISH, President, National Lead Co. Items 20,107,370.19 


LOUIS N. DeVAUSNEY, Vice-President Customers’ Liability for Ac- 
4 ‘ ° Ss, P i 9 { - Zle : Co. 
CHARLES G. DuBOIS, President, Western Electric Co ceptances and Letters of 


FREDERICK F. FITZPATRICK, President, Railway : 
Steel Spring Co. Credit 5,891,710.78 

ITENRY C. FOLGER, President, Standard Oil Co. of 
New York 


BENNETT L. GILL, Terrell, Texas Total $120,048,310.99 


EDWARD H. R. GREEN, President, Texas Midland 
Railroad 


GEORGE W. HILL, Vice-President, American To- | 
bacce Co. LIABILITIES 


A. BR. HORR, New York : 
ELGOOD C. LUFKIN, Chairman, The Texas Co. Capital $4,000,000.00 
CHARLES D. MAKEPEACE, Vice-President 
PETER McDONNELL, General Agent, Transatlantica Surplus 6,000,000.00 


Italiana 8S. 8. Co. = , 
THEODORE F. MERSELES, President, Montgomery Undivided Profits 1,109,271.10 


Ward & Co. Unearned Discount 240,547.74 


ALBERT G. MILBANK, Masten & Nichols 
WILLIAM E. PAINE, New York Circulation 65,195.00 


oo & ae Vice-President, E. lL. Du Pont de Reserved for Taxes, etc. 873,793.40 


CHARLES 8. SARGENT, JR., Kidder, Peabody & Co. Outstanding Acceptances and 
JOSEPH SEEP, Chairman, Seuth Penn Oil Co. 
S. STERN, Vice-President Letters of Credit 6,054,730.39 


JOSEPH B. TERBELL, President, American Brake U. S. Bonds Borrowed 300,000.00 
Shoe & Foundry Co. 


C. C. THUMPSON, New York Deposits 101,404,773.36 


J. SPENCER WEED, Vice-President, Great Atlantic 
& Pacific Tea Co. 


HENBY WHITON, President, Union Sulphur Company Total $1 20,048,310.99 





Oo eo 























THE SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 


MAIN OFFICE, BROAD AND BEAVER STREETS 
MERCANTILE BRANCH UPTOWN BRANOH 
116 BROADWAY 20 EAST 45TH STREET 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business April 3, 1923. 


ASSETS LIABILITIES 
RESET SUS Ea Sear mee $163,746,642.63 


United States Bonds and United States 
SRR NS SRR aR SMa rig s0at- ele ee 


U. 8S. Bonds to Secure U. S. Postal Sav- 
fe eee peer 


Other Bonds and Securities (market value) -- 
National Safe Deposit Co. Stock (Bank Bldg.) 
Federal Reserve Bank Stock 

Customers’ Liability Account of Acceptances 


Capital Stock paid in 
Surplus Fund 
Other Undivided Profits.__.____.____------ 
Discount Collected but not Earned 
Dividends Declared but Unpaid 
Reserved for Taxes 
Bills Payable with Federal Reserve Bank-___ 
Rediscounts with Federal Reserve Bank---- 
Cash Letters of Credit and Travelers’ Checks 
Liability Account of Acceptances 
Time Deposits $11,399,761.28 
Demand Deposits 192,463,211.80 


$12,500,000.00 
12,500,000.00 
4,669,038.70 
1,164,543.16 
245,432.00 
2,067 ,463.70 
4,200,000.00 
8,330,000.00 
1,160,788.81 
8,157,468.75 


rh 
203,862,973.08 


7,737,965.09 


625,000.00 
10,025,219.42 
2,841,600.00 
750,000.00 
6,426,653.63 








Cash Resources— 
Due from Federal Res. Bank_$17,114,587.41 
Cash and Due from Banks__. 50,638,885.73 


Contingent Liability of Other Bank Bills 
Bought 


200,000.00 
Liabilities other than those above stated__-_- 


972,109.61 
$260,029,817.81 


under Commercial and Travellers 


Contingent taability 1 Letters of Credit Guaranteed by $5,779,393.41 





67,753,473.14 
123,263.90 





ee a Bere in oe al da ks vps 








$260,029,817.81 


Sames B. Forgan, Chairman of the Board Frank O. Wetmore, President 


Division “A” 


John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


0O.V.E er, Vice-President H. A. Anderson, Assistant Vice-President 
Oolla Stocks and Bonds Grain, Flour and Feed 
Meat Products, Live Stock Commission Coal, Doctors and Lawyers 


, Division “B” 

H. H. Heins. Vice-President H. P. Snyder, Assistant Vice-President 
Dry Goods. Millinery, Woolens, Clothing, Cloaks, Furnishing Goods 
Hate & Caps Jewelry & Merchandising Sundries Transportation 

Department for Ladies 
. ©. Brodhay, ‘Asst. Vice-Pres. ThomasJ. Nugent, Asst. Vice-Pres. 


Division “C” 

Charlies N. Gillett, Vice-President A.N.Cordell, Assistant Vice-President 
Agricultural Implements, Automobiles and other Vehicles 
Electrical Manufacturers and Dealers 
{ron ana Stee! Products Lumber, Furniture,etc. Manufacturing Sundries 


William H. Monroe, Assistant Cashier G. P. 
Guy W. Cooke, Assistant Cashier a. We 


Auditing Department 
H. L. Droegemueller, J. 
Auditor 


Foreign Enghange Department 
Oharles P. Clifford, many Salinger. 
Vice-President anager 


ay pe 
Auditor 


Wm. G. Strand 
Asst. Manager 


Allmendinger, Aszistant Cashier 
Johnston, Assistant Cashier 


Division “D” 
Arthur W. Newton, Vice-President J. W.L 
Stone, Brick, Cement, Contractors Wail Pa 
Boots. Shoes, Leather, Hides and Wool 
Publishing, Printing, Engraving and Paper 


Division a le 
William J. Lawlor, Vice-President J. n Jr., Asst. Vice-President 
Groceries, Drugs, Dairy Products, MBs, omission and Oold Storage 
Sugar Mfrs. and Dealers, Confectionery, etc. and Beverages 
Tobacco Restaurants, Bakers a Hotels 


Division “F”’ 
John F. Hagey, Vice-President R. FP. Newhall, Vice-Pres. & Cashier 
G. H. Dunscomb, Asst. Vice-President J. P. McManus, Asst. Vice-Pres. 
Banks and Bankers 


H. R. Ross, Assistant Cashier 
Walter Lichtenstein, Executive Secretary 


Credit and Statistical Dept. Discount and Collateral Dept. 
Edward M. Tourtelot..Manager Re Vs Dea seas ~Manager 


Domestic Exchange Dept. Law Department 
Robert F. Green, Manager Edward E. Brown, V.-Pres. & Gen. Counse! 
John N Ott. Attorney 
Harold V. Amberg, Attorney 


ynch, Asst. Vice-Presidens 
r, Paints, Olls, Glass, etc. 
Estate and Insurance 
eous 


First Trust and Savings Bank 


Statement of Condition at Close of Business April 3, 1923. 


SZ 


ASSETS 
Bonds AR Rap eet PSS ALN SECA FS PRR OR 


LIABILITIES 


Customers’ Liability for eae 
$25,160, 
4,389, 


Demand Loans 
Due from Federal Res. Bank- 


Cash and Due from Banks__. 7,171 


,806.91 


$43,767,824.03 | 
29,251,144.08 
375,000.00 
1,575,000.00 


Capital Stock 
Surplus Fund 


542.51 


558.09 Time Deposits 





Other Assets 


JAMES B. FORGAN, 


FRANK 0. WETMORE 
B.C. HARDENBROOK 
FRANK M.GORDON 
ROY C. OSGOOD 


Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
A. W. CONVERSE..-.-.Vice-Pres. & Cashier 
OLIVER A. BESTEL_-_-Asst. Vice-President 
I. L. PORTER Asst. Vice-President 
Asst. Vice-President 

Asst. Cashier 

ie Gs DR. cocteccccan Asst. Cashier 


36,721,907.51 
2,202,562.94 


$113,893,438.56 


Chairman of the Board 


i a SF Asst. 
W. K. HARRISON 








Cashier 
. Cashier 
. Cashier 
THOMAS 8. McCARTY._.----/ Asst. Cashier 
ROY R. MARQUARDT . Cashier 
EDWARD ROBYN ee Asst. Cashier 
. Cashier 
ROBERT D. FORGAN...-.----- Treasurer 
JOSEPH R. JULIN 
H. H. ALBORN 
ms Ws 


. Secretary 
6 TEESE ETS Asst. Secretary 


Other Undivided Profits 


Acceptances Executed for Customers 
Unearned Discount 


Demand Deposits 


Liabilities other than those above stated_-_-__ 


$6,250,000.00 
6,250,000.00 
2,935,949.90 
2,902,364.05 
1,575,000.00 


506,676.87 
$71,774,411.96 


20,980,030.27 





92,754,442.23 
719,005.51 


$113,893,438.56 





MELVIN A. TRAYLOR 


F. J. SHANNON " 
EMERSON R. LEWIS....--/ Asst. eae ated 
LOUIS K. BOYSEN Manager 
Real Estate Soar Dept. 
W.L. COHRS-_Asst. Mer. Real Est. Ln. Dept. 
ROBERT L. DAVIS_Megr. Real Est. Dept. 
8.J. DONALDSON_ Asst. Mer. RealEst. Dept. 
H. L. DROEGEMUELLER 
J.P. McELHERNE Asst. Auditor 
WALTER S.prown- Sonam Sec. 


EDWARD E Counsel 
JOHN N. 


BOARD OF DIRECTORS OF THE FIRST NATIONAL BANK OF CHICAGO AND NATIONAL SAFE DEPOSIT COMPANY, 
ALSO DIRECTORS AND MEMBERS OF ADVISORY COMMITTEE OF FIRST TRUST AND SAVINGS BANK 


Benjamin Allen 
Philip D. Block 
Edward E. Brown Carl R. Gray 

William L. Brown John H. a a 
Augustus A. Carpenter H. H. Hitchcock 


D. Mark Cummings 


Nelson Morris 
James B. Forgan 


James Norris 
Clifford M. Leonard John P. Oleson 
William J. Louderback Joseph D. Oliver 
Harold F. McCormick Henry H, Porter 


E. T. Jeffery 
Robe 


Clive Runnells Melvin A. Traylor 
rt P. Lamont 


A. H. Smith Wm. J. Watson 
John A. Spoor Frank O. Wetmore 
Silas H. Strawn Thomas E. Wilson 
Bernard E. Sunny William Wrigley Jr. 


Combined Deposits of Both Banks, $296,617,415.31 
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Statements of Condition, April 3, 1923 


CONTINENTAL and COMMERCIAL 
NATIONAL BANK °f CHICAGO 























Resources 
Te De... pa neuecba coma. $163 219,693.90 
es oli, a nd amin era ian ane aan ona 83,557,799 .85 
I ae is as lhl etn nai aan acl aah BE iii 3,601 ,092.08 
ee, es CUD ok wks dk ctn bed hain a dadanhdwne 20 619,523.20 
$270,998,109.03 
U.S. Bonds and Certificates of Indebtedness__________________________- 42 498,140.12 
Se, > PI I an a 1,200,000.00 
BS I IE ES A SN ee RLS ae aE AP 7,400 ,000.00 
Customers’ Liability on Letters of Credit............................... 5,512 ,506.96 
Customers’ Liability on Acceptances (as per Contra)__...._._._________- 5,121,879.65 
TA a a Lee eer eee Lee EGE TT eee 41,617.48 
e- , il ok a  hledbedindaiiiaalhak dua 112,037 ,147.89 
$444,809 ,401.13 
Laahilities 
GEE A ACE LOT AINA al RE SE OEE ie ii il dataset aaininte hades tate $25,000 ,000 .00 
EG TE SE ON Sas high eke 8A yeh pO Uy RRM ie be fo 15, ,000 .00 
I RRR TER LS ae te Ne ek epee Me ETE Neen 4 ,730,296.25 
TAT a SE ey Se ee SRO Ome 1,650 ,040.26 
i i le ET EE a mT OI NS! OT ET, ED Dee 2 AONE = ET 50,000.00 
Bue Payable with Feceral Reserve DGRK. ......-.-cnndccccccccocccouds- 6,500,000 .00 
rr er rs C5 Ce ididincddebddidsdedbsibwieumidiimeinnsl 5,931 ,284.76 
EELS A TS OTTO SS EA ee IE 5,258,168.87 
Deposits ao a $221 986,786.61 
en 158,702 ,824.38 
380,689 ,610.99 
$444 809,401.13 





CONTINENTAL 2nd COMMERCIAL 
TRUST and SAVINGS BANK 

















Resources 
Rn i ee eee ec eercenSeSuiesnwcsessaeeuess a aaa $21,146,060.11 
NN RE EE EO. NEL EM PE $36,441 ,927.19 
ne: se  eehwaneeneceeeanneane 51,975,888 .53 
ee naam 32,571 ,258.61 
120,989 074.38 
* Adjusted to cost or market price, whichever is lower. $142 135,154.44 
Laabilities 
EN An ree Sy 1! Sea etm SAE h./ ENE $5 ,000 ,000 .00 
ES ee AES, Raa ea meester.) me 5,000 ,000 .00 
ES ESS SE HES TERA LF 3,669 ,179.26 
rr eg ee wn babe oabatewtadtbns 81,419.40 
Reserved for Taxes, Interest and Dividends___-_...------ 2,059 217.45 
$15,809,816.11 
i ed  sinaieaiedateeabe 26,614,089 .52 
2 ee 2 ee ep emdbeaeene 51,547 557.57 
ee deeesuunnnnes 48 ,163,671.24 
126,325,318.33 
$142,135,134.44 


Total Deposits : $507,014,929 
Total Resources . : 586,944,535 
Invested Capital, over . 55,000,000 





“™ 
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tured by generations of master workmen 


NE generation of machinery builders alone could not 
produce the high speed manufacturing equipment for 
which New England is famous. Side by side, manufacturing 
and machinery have developed here—from hand forge and 


home loom to giant mills operating with amazingly dexterous 
machinery. 


As the New England machinery industry grew and ex- 
panded to world-wide markets, it required adequate banking 
service. “Che National Shawmut Bank, with abundant re- 
sources, an efficient organization reaching every corner of 
the civilized world, and a close knowledge of the machinery 
industry, is a bank that can be depended upon to expedite 
collections, transfer funds, investigate and render reports, 
and assist as a trusted financial counsellor. 


Nearby or distant banks and commercial enterprises will 
find advantage in routing drafts and other documents via 
industrial New England’s own bank. 


The bank that is closest to the 
heart of New England industry. 


THE NATIONAL SHAWMOUT 
BANK of BOSTON 














The undersigned announce the formation of a 


Co-partnership under the firm name of 


MacPherson, Mickle & Co. 


to deal in investment bonds, with offices in the 








American Surety Building 
100 Broadway, New York City 





Irving P. MacPherson 
J. Clifford Mickle 
General Partners 


Telephone | Herbert R. Jordan 
Rector 6960 Limited Partner 





























, 








Dithihends 


THE KANSAS CITY sort N 
RAILWAY COMPANY. a 


|| Ne, 25 Broad Street, New Y on March 20, 1923. 


uarterly dividend of ONE (1) PBR CENT. 
hee this A been declared upen the Preferred 
Stock of this Company, from net on of the 
current fiscal] year, payable A 1923, to 
stockholders of record at 12: a. B. noon, 
March 31, 1923. 
Checks in payment thereof will be mailed te 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NO. 24. 

The Board of Directors has oe eo a a 
of one and one-half per cent (14%) on 
Preferred Stock of the Company for the pa 
ended March 31, 1923, payable May 31, 1923, 
to Stockholders of record at the close of business 


on May 9, 1923. HARVEY, 8 
Pittsburgh, April ‘2, A923. 











Cape Breton Electric Co., Ltd. 
Preferred Dividend No. 34 


A $3.00 semi-annual dividend is 
payable MAY 1, to Stockholders 
of record APRIL 14, 1923. 


Stone & Webster, Inc, General Manager 

















The Lowell! Elec. Light Corp. 
Dividend No. 108 


A $2.50 quarterly dividend is 
payable MAY 1, to Stockholders 
of record APRIL 14, 1923. 


Stone & Webster, Inc., General Manager 














ALLIS-CHALMERS 
MANUFACTURING COMPANY, INC., 
COMMON DIVIDEND NO. 12 


The Board of Directors has declared a dividend 
of One Dollar ($1.00) per share on the common 
stock of this Company payable May 15th, 1923 
to common stockholders of record at the close of 
business April 24th, 1923. 

Transfer books will not be closed. 

Checks will be mailed. 

H. WOODLAND, 


Secretary and Treasurer. 
April 6th, 1923. 





NEW You & HONDURAS ROSARIO 
NING COMP as 
17 Battery Plac 
w York, April 10th, 1923. 
DIVIDEND NO. 23 

™ The Board of Directors of this = mpeny ee has 
this day declared a dividend of two and one half 
percent (2%4%) on its capital stock for the quar- 
ter ending March 3lst, 1923, payable pril 
24th, 1923, to stockholders of record at the close 
of business April 14th, 1923. 

Ww. C. LANGLEY, Treasurer. 





ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 72 


New York, April 11, 1923. 

The regular 5 yp | dividend of one and 
one-half (1 4%) per cent. on the Preferred Stock 
of ELECTRIC BOND AND SHARE COM- 
PANY has been declared for payment on May l. 
1923, to steckholders of reco at the close ef 
business April 16, 1923. 

H. M. FRANCIS, Secretary. 
a 
MIDDLE WEST UTILITIES COMPANY. 
NOTICE OF DIVIDEND ON 
PREFERRED STOCK. 

The Board of Directors of Middle West Utilities 
Company has declared a three month’s dividend 
of One Dollar and Twenty-Five Cents ($1.25) 
upon each share of its Preferred Capital Stock, 

able May 15, 1923, to all Preferred stock- 
old ders of record on the Company’ s books at the 
close of business at 5:00 o’clock P. M. April 30, 


1923 
EUSTACE J. KNIGHT, Secretary. 


INTERNATIONAL 
COMBUSTION ENGINEERING CORPORATION 


Dividend No. 10 


A dividend of fifty cents per share has been 
declared on the ca a. stock of this Company 
payable April 30th, 1923, to stockholders of 
record at the close of business on April 20th, 1923. 

GEORGE H. HANSEL, Treasurer. 
New York, April 11, 1923. 


HUPP 
MOTOR CAR CORPORATION 


April 5, 1923. 
At the Directors’ meeting held Soll 5, 1923 


a quarterly dividend of 24% on the COMMON 
stock of the corporation was declared, payable 
May 1, 1923, to stockholders of record April 
14, 1923. Checks will be mailed. 

A. VON SCHLEGELL, Treasurer. 














The Peoples Gas Light and CokeCo. 
(of Chicago) 

Notice is hereby given that a dividend of One 
and One-Hai:if Per Cent {1 44 %) has been declared 
on the capital stock of the Company, yable 
April 17th, 1923, to stockholders of record at the 
close of business on April 3rd, 1923. 

: T. V. PURCHLL, Secretary. * 
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Secured by 


dustrial Properties. 








SAFE INVESTMENTS 
Real Estate Bonds Our Bond 


Department 


First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal and 
Grade Apartments, Retail Building Bonds—Public serv- 
Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 


lars mailed upon request. 


(Real Estate Loan Department) (Main Banking Floor ) 


) CENTRAL TRUST 


COMPANY OF ILLINOIS 











CHICAGO 
CHARTER MEMBER 
CAPITAL AND SURPLUS FEDERAL RESERVE BANK 
$7,000,000 OF CHICAGO 
r 








Dividends | 


Seaboard Oil and Gas Company 


111 Broadway, New York. 
April 6, 1923. | 
The Board of Directors has declared a regular 
gow | dividend for the current quarter, at 
the rate of eight per cent (8%) per annum, 
amounting to ten (10) cents per share, payable 
three and one-third 3 1-3) cents per share monthly 
on the Ist day of May and June and the 2nd day 
of July, 1923, to stockholders of record at the 
close of business on the 15th day of each of the 
preceding months. Transfer books will not be. 
€ 


FRANK B. RESPESS, Secretary. 








Gillette Safety Razor Co. 


The Board of Directors has today 
declared a cash dividend of $3.00, 
payable from the office of the Old. 
Colony Trust Company, Boston, | 
Mass., on June 1, 1923, to stock- 
holders of record at the close of | 
business May 1, 1923. | 

FRANK J. FAHEY, Treasurer. 
April 11, 1923. | 
| 
| 
| 
| 








Dallas Power & Light Company 
Preferred Stock Dividend No. 16 


The regular quarterly dividend of one and 
three-quarters per cent. (134 %) on tne Preferred | 
Stock of tne Dallas Power & Lignt Company has | 
been declared for payment May 1, 1923, to'! 

referred stockholders of record at tne close of 

usiness April 20, 1923. 

J. B. WALKER, Treasurer. 








Texas Power & Light Company 
Preferred Stock Dividend No. 44 


The regular quarterly dividend of one and 
three-quarters (1% %) per cent. on the Preferred 
Stock of Texas Power & Light Company has 
been declared for payment May 1, 1923, to the 
stockholders of record at the close of business 


18, 1923. 
Ane J. E. VAN HORN, Treasurer. 





— 














The Shortest Distance Between Two Points 


A straight line is the shortest 
distance between two points. 


A straight line from your bank 
to the FIRST WISCONSIN con- 
nects you with one of the Jeading 
financial institutions of the middle 
west, in which over two-thirds 
of the banks of Wisconsin carry 
accounts. This is the shortest 
route for the collection of your 
Wisconsin items. 


FIRST WISCONSIN 


NATIONAL BANK 
Milwaukee 


Capital and Surplus 
Ten Million Dollars. 
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$3,000,000 


Province of Alberta, Canada 
20-Year 5% C old Bonds 


(NON-CALLABLE) 


Dated April 2, 1923 Due April 1, 1943 


Principal and interest payable in gold in New York at the Bank of the Manhattan Company; also payable in Canada. Interest 


payable April 1 and October 1. Coupon bonds of $1,000, with privilege of registration as to Principal. Subject to approval of legal 
matters by BH. G. Long, K.C., Toronto. 





These bonds are the direct obligation of the Province of Alberta 
and are payable, principal and interest, from its general revenue. 


The proceeds of these Bonds will be used to refund an issue of the Province in like amount maturing on May 1, 1923. 


Alberta is one of Canada’s leading agricultural provinces. The average annual value of the field crops and 
dairy products for the last five years is officially estimated at $165,000,000. According to reliable estimates 
the province contains about 14% of the world’s supply of coal and production now exceeds $25,000,000 
annually. Alberta is fourth in area among the provinces of Canada and is larger than any State in the 
United States except Texas. Of the 81,300,000 acres now available, only 11,000,000 acres are actually 
under cultivation. Alberta, therefore, offers a vast field for future settlement and the Government and 
railroads are offering every inducement to encourage development. 





We offer the above bonds for delivery when, as and if issued and received by us. 


Price 9614 and Interest. To Yield over 5.30% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by us as accurate. 

















fAeetings 


HAVANA ELECTRIC RAILWAY, 
LIGHT & POWER COMPANY. 
NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS, MAY 17, 1923. 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Havana Electric Rail- 
way, Light & Power Company will be held on 
May 17th, the third Thursday in May, 1923, at 
12 o'clock noon, Eastern Standard Time, at 
the office of the Company, No. 15 Exchange 
Place, Jersey City, State of New Jersey, registered 
with the Registrar and Transfer Carnaeny, the 
agent in charge thereof being at No. 15 Exchange 
Place aforesaid, for the election of three Direc- 
tors each to hold office for three years, and for the 
transaction of such other business as may properly 
come before the meeting. including the consider- 
ing of and voting upon the eperove: and ratifica- 
tion of the reports of the Officers and Directors 
and of all the acts and proceedings of the Board 
of Directors and of the Executive Committee 
since the last Annual Meeting of the Stockhold- 
ers of the corporation. 

The Stock transfer books will be closed from 
April 18th, 1923, to May 17th, 1923, both in- 
clusive. 

Dated this 24th day of March, 1923. 

By order of the Board of Directors, 

H. KRAEMER, Secretary. 
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We Announce Herewith 
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THE OPENING OF A NEW YORK OFFICE 





Tt! HEH HHT 


AT 30 BROAD STREET 


Notice to the Stockholders of the 
MINNEAPOLIS, ST. PAUL & SAULT STE. 
MARIE RAILWAY CO. 

Notice is hereby given that the regular annual 
meeting of the stockholders of said company will 
be held at the general Office of the Company, 
First National-Soo Line Building, in the City of 
Minneapolis, State of Minnesota, on Tuesday, 
May 15, 1923, at ten o'clock in the forenoon, for 
the election of Directors and the transaction of 
such other business as may come before the 
meeting. Each share of stock is entitled to one 
vote. Stockholders may be represented in person 
or by proxy duly appointed in writing. Stock- 
holders of record at the close of business, Satur- 
day, April 14, 1923, will be entitled to vote at 


said meeting. 
G. R. HUNTINGTON, 
W. R. HARLEY, President. 
Secretary. 


THE PIERCE-ARROW MOTOR CAR CO. 
NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 


The annual meeting of the stockholders of 
The Pierce-Arrow Motor Car Company will 
be held at its principal office, 1695 Elmwood 
Avenue, Buffalo, N. Y., on Tuesday, April 17, 
1923, at_ 2 o'clock P. M., for the purpose of 
electing Directors for the ensuing year and for 
the transaction of such other business as may 
properly come before said mesteng- 

- C. PEARSON, Secretary. 

Buffalo, N. Y., Mareh 15, 1923. 


The business conducted will conform to 
the type of general investment business 
with which our Philadelphia  organiza- 
tion has been continuously identified since 
eighteen hundred and ninety. 





BATTLES & CO. 


Established 1890 
131 So. 5th St. 30 Broad St. 






MUTT 
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New Issue 


$2,700,000 


St. Louis Southwestern Railway Equipment Trust 
52% Equipment Trust Gold Certificates, Series “H” 


Dated April 2, 1923 Due $90,000 semi-annually, October 1, 1923 
Dividends accrue from April 1, 1923 to April 1, 1938, inclusive 


Dividend warrants payable April 1 and October 1 


Certificates and dividend warrants payable in New 
York City at the office or agency of the Trustee 


Coupon certifieates in denominations of $1,000 each; may be registered as to principal 





Bankers Trust Company, New York, Trustee 





Philadelphia Plan 





The issuance of these certificates is subject to authorization by 
the Interstate Commerce Commission. 





We are advised by Daniel Upthegrove, Esy., President of the St. Louis Southwestern 
Railway Co., as follows: 


These Certificates are to be issued for approximately 75% of the cost of the 
standard new railway equipment listed below. Title to the equipment is to be 
vested in the Trustee, which is to lease the equipment to the Railway Company, 
at a rental sufficient to pay the face amount of the Certificates and the dividend 
warrants and other charges when they mature. Payment of the Certificates 
and dividend warrants is to be unconditionally guaranteed by endorsement by 
the St. Louis Southwestern Railway Co. 


The equipment to be vested in the Trustee is as follows: 


15 Consolidation Freight Locomotives 
500 40-ton double sheathed steel underframe automobile cars 
500 40-ton double sheathed steel underframe box cars 
200 Hart convertible ballast cars 


The foregoing equipment is to cost approximately $3,530,635 the excess of which 
over the principal amount of the certificates, or about 25%, is to be paid in cash 
by the Railway Company. 


We offer the above Certificates when, as and if issued and received by us and subject to the approval 
of counsel. 


Prices all maturities to yield 5.45% 


Temporary certificates or definitive certificates will be delivered when received. 





Bankers Trust Company 


Brown Brothers & Co. Evans, Stillman & Co. 
The Union Trust Company of Pittsburgh 


While no responsibility is assumed, information is taken from sources which we believe to be reliable. 


All of the above Certificates having been sold, this advertisement appears only as a matter of record. 








WesTCHESTER 
“BONDS 
: Send 
6% VY utz 
Circular 
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We take pleasure in announcing that 


First Mortgage Bonds Mr. E. C. STOLLENWERCK 


First Mortgage Certificates 
First Mortgages has become associated with this firm as 
Sales Manager of our Bond Department. 

WESTCHESTER NATIONAL 


BOND & MORTGAGE CO. 
30 East 42nd St., New York TOBEY & KIRK 


26 East First St., Mt. Vernon, N. Y. 
34 Lawton St., New Rochelle, N. Y. Founded 1873 


\ Sales Agents Wanted f NEW YORK CHICAGO 
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The Mason lire & Rubber Co. 


KENT, OHIO 


PLANTS—Kent, Chio; Bedford, Ohio 
GENERAL OFFICES—Kent, Ohio. 


BRANCH DISTRIBUTING OFFICES: 
Detroit, Mich. Los Angeles, Cal. 
Indianapolis, Ind Memphis, Tenn, 
Jacksonville, Fla. Milwaukee, Wis. 
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POP A el A 


Atlanta, Ga. 
Boston, Mass. 
Chicago, Ill. 


Cleveland, Ohio 
Dallas, Texas 
Denver, Colo, 


New York City Portland, Ore. 
Oklahoma City, Okla. Richmond, Va. 
Philadelphia, Pa, 


Cincinnati, O, Des Moines, lowa Kansas City, Mo, 


Minneapolis, Minn, 


San Francisco, Cal, 


Pittsburgh, Pa. Syracuse, N, Y. 


OFFICERS AND DIRECTORS: 


O. M. Mason, President, Cleveland, Ohio 


D. M. Mason, Treasurer, Kent, Ohio 


Wm. A. Cluff, Secretary, Kent, Ohio 


R. W. MacKinnon, Vice-President, Cleveland, Ohio 


F. M. Brooke, Director, Philadelphia, Pa. 


Jno. H. Diehl, Vice-President, Kent, Ohio 
R. S. Hyney, Director, Chicago, Illinois 


TRUSTEES OF FIRST MORTGAGE BOND ISSUE: 


The Bankers Trust Company, New York City 


The Guardian Savings & Trust Company, Cleveland, Ohio 


TRANSFER AGENT AND REGISTRAR OF THE STOCK 
The Guardian Savings & Trust Co., Cleveland, Ohio. 


COUNSEL—Tolles, Hogsett, Ginn & Morley, Cleveland, Ohio 





THE MASON TIRE & RUBBER CO. 


BALANCE SHEET 


As at December 31, 1922 
(After giving effect to the issue of $2,000,000 7% 20-Year Gold Bonds) 


ASSETS. 
Current Assets: 


Cash in Banks and Due from Bankers_-___..__...---- $608,347.06 
Notes Receivable and Trade Acceptances... _...-.-.-~ 1,303 ,862.39 
Accounts Receivable, less Reserve____._....-------- 821,253.11 
Advances to Officers and Employees for Expenses - -- 38,840.07 
Inventories of Raw Materials, Work in Process, Fin- 
ished Product and Supplies at Cost or Market, 
FEEL ODN A NEES 1,389,104.40 





Total Current Assets $4,161,407.03 


Charges Deferred to Future Operations-_-______.._----- 331,706.86 
Tax Refund and Transportation Claims... _....._- _-_- 13,605.24 
SS EEE RLS LE EAN IED. TL EP ES EP 236,106.65 
Land, Buildings and Equipment__-_-__-_--- $4,877,743.66 


Less Reserve for Depreciation 598,422.58 





4,279,321.08 


Goodwill and Organization Expense 1,233,056.16 





$10,255,203 .02 














LIABILITIES 

Current Liabilities: 
Notes Payable—Banks (Secured) 
ES RS LE 
Accrued Wages, Interest, Royalties, &c_....__.-.--- 116,218.28 
Credit Balances of Accounts Receivable 




















iaisecmieiian ithiataiaiasiaiial 34,840.64 
Preferred Dividend Warrants Payable_......_....-- 3,001.42 
$1,446,936.47 
Reserves for Federal Taxes_______._._-_---.-.------ 4 . 
‘meee Comes Biemeeies.. «oon ccoccedcoscsose $1,576,936.47 
Preferred Dividend Warrants Payable, Convertible into 
Capital Stock or Merchandise-_-_-__._........-.--.--. 210,245.25 
Reserves for Claims and Tire Adjustments_______.__-- 94,742.41 
7% 20-Year Gold Bonds, Authorized $5,000,000.00_____ 2,000,000.00 
7% Cumulative Preferred Stock: 
anaes —~ pee Shares, Par Value $100.00 per 
are 
ee ee i eenenneune 6,128,990.00 
Common Stock without Nominal or Par Value: 
Series “‘A’’—Authorized and Issued 100,000 Shares 
Series “B’’—Authorized 350,000 Shares; Issued, 
127,926 Shares 
Issued at Declared Value of______-_- ~~ $500 .00 
EE SE EL OT RE RAR hehe a 243,788.89 
244,288.89 
$10,255,203 .02 
Contingent Liabilities: 
Trade Acceptances and Notes Receivable 
EN lll fille: II, A: EGRET. ike plate $282,675.38 
Purchase Commitments_____________-__- 


963,375.53 





PROFIT AND LOSS ACCOUNT 
For the year ended December 31, 1922 


Gross Sales, including Adjustment Sales_______.______§ 11,091,759 
Less Returns and Series Es an I ai an . 4809715 
dg a Bi sig capes Nn pr Sa SAL G EE E $10,243,662.51 


Cost of Sales, including Depreciation 6,867,196.18 


ELE TG LLG AITO ETI OE OO ; 
Profit on Sales eee soe ee 


of Raw Materials 


ee 


Selling and Administrative Expenses____$1,587,848.4 
Loss on Uncollectible Accounts 136,709.92 


1,724,558.40 
$1,773,707.93 
647,649.00 











mogpet Discounts, Interest, Price Adjustments, & 
e 


Net Income after Depreciation and Interest, but before 
Inventory Adjustments and Federal Taxes 
Deduct Federal Income MEGA Ghee bean to cecmacnae 


Net Income after Depreciation, Interest and Federal 
Taxes, but before Inventory Ad justments 





1,126,058.93 
130,000.00 


$996,058.93 


Note.—Inventory adjustment for the year 1922, amountin 
has been charged direct against Surplas. ounting to $100,601 91 











$3,498,266.33 | 





MARWICK, MITCHELL & CO, 
Accountants and Auditors 
248 Fourth Avenue, PITTSBURGH. 


CERTIFICATE OF AUDITORS 


We have made an investigation of the accounts of The Mason Tire and 
Rubber Company, Kent, Ohio, for the year ended December 31, 1922. 
We have also examined the terms of an agreement dated February 16, 1923, 
providing for the issue by the Company of $2,000,000.00 7 per cent Twenty- 
Year Gold Bonds. 

We hereby certify that, in our opinion, the attached Balance Sheet 
correctly represents the financial position of the Company as at December 
31, 1922, after giving effect to the issue of the $2,000,000.00 7 per cent 
Twenty-Year Gold Bonds and that the attached Profit and Loss Account 
correctly represents the results of the operations for the year ended Decem- 
ber 31, 1922. 


MARWICK, MITCHELL & CO. 
Pittsburgh, Pa., February 21, 1922. 


SALES GROWTH—FROM 1918 TO 1922. 


Sales 
St idiiah hidinas oy arnkeietcakie eee $2,372,000 
iis eat ee Oe te 3,469,000 
ERS EE a em 6,599,000 
eS Se EA a 8,229,000 
ERS A ee re 11,092,000 


J Increase Total % 
Each Year. Increase. 
46.5 46.5 
99.2 178.5 
24.7 247.5 
47.0 368.0 
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Applicaticns having been received in excess of the amount of stock 
available, this advertisement appears as a matter of record only. 


50,000 Shares 


INTERNATIONAL TELEPHONE AND TELEGRAPH CORPORATION 


Capital Stock 


Authorized $25,000,000 * To be presently Outstanding $16,845,100 
Par Value $100. (including the Stock now offered) 


PRESENT DIVIDEND RATE 6 PER CENT 
Application will be made to list this issue on the New York Stock Exchange 


Transfer Agent: Registrar: 
THE NATIONAL CITY BANK OF NEW YORK GUARANTY TRUST COMPANY OF NEW YORK 


Sosthenes Behn, Esq., President of the Corporation, summarizes his letter to us of April 9th, 1923, as follows: 


HISTORY AND BUSINESS: ‘The International Telephone and Telegraph Corporation, a Maryland Cor- 
poration, owns approximately 92% of the Common Stock of the Cuban Telephone Company (successor 
to the Havana Telephone Co., incorporated i in 1900) and approximately 91% of the Common Stock of the 
Porto Rico Telephone Company (a consolidation of Porto Rico General Telephone Company and South 
Porto Rico Telephone Company, both incorporated in 1906). Through these Companies, the International 
Corporation serves practically the entire 4,465,000 population of Cuba and Porto Rico. 


In addition, the International Corporation owns jointly with the American Telephone and Telegraph 
Company all the stock of the Cuban American Telephone and Telegraph Company, forming the connecting 
link by telephone cable between the Island of Cuba and the entire Bell System. 


PROPERTY: ‘The telephone plants are thoroughly modern. The principal exchanges throughout the 
Islands are equipped either with automatic swite hing or modern common battery apparatus, and toll 
lines of the most modern type reach all the principal cities and towns, of which there are over 300. The 
number of telephones in operation has steadily increased each year from 28,670 in 1916 to over 50,000 
at present. 


The Cuban American Telephone and Telegraph Company operates three submarine cables between 
Havana and Key West. ‘Traffic over these cables has increased approximately 100% in the past year. 


OPERATION: The operating policy of the International Corporation follows closely that of the American 
Telephone and Telegraph Company, and in co-operation with the International Western Electric Com- 
pany, a subsidiary of the Western Electric Company, the International Corporation is now negotiating 
with certain of the leading European and South American countries for the reconstruction and, in certain 
eases, the operation of their existing telephone plants. The financial program, necessary to permit a 
steady growth of the business, will closely follow the methods so successfully employed by the Bell System. 


ASSETS: Audits of the International Corporation’s accounts have been made by Arthur Andersen & Co. 
These audits, after adjustments based on reconstruction costs of the plants of the subsidiary companies, 
as appraised by C. Wahl, Esq., of the Engineering Appraisal Staff of the Bell Telephone Company of 
Pennsylvania, show net tangible assets (making no allowance for the valuable franchises and concessions) 
amounting, upon payment of approximately 17,500 additional Shares presently to be issued, to over $91 
per share on the $16,845,100 International C orporation stock to be presently outstanding. 


EARNINGS: Each of the two principal subsidiary companies has averaged over 10% on its common 
stock for the past seven years. The Corporation’s estimates of consolidated net earnings for the year 
1923, which are borne out by the results of the first three months’ operations, indicate earnings in excess 
of 10% on International Corporation stock previously issued (or 9.50% on the stock to be presently 
outstanding without regard to increased earnings as a result of the investment of the proceeds of the 
present financing). This compares with 7.11% earne din 1922 (in spite of unusually depressed conditions 
in Cuba) and 7.00% earned in 1921. 


The Corporation’s estimates of earnings in the past have proven accurate. Estimates of new business 
and earnings for the next five years, made in the same manner, have been checked by engineers con- 
nected with the Bell System and have been stated by them to be conservative. These estimates indicate 
a steady improvement, year by year, in the net results of the Corporation’s operations. 

* Subject to the necessary corporate action as to the issue of approrimalely 17,500 shares. 


We offer the above shares subject to receipt by us and to approral of legality by Messrs. Root, Clark, 
Buckner & Howland, for the undersigned, and by Messrs. Stetson, Jennings & Russell, for the Corporation. 


Price $68.50 per share 


EDWARD B. SMITH & CO. DOMINICK & DOMINICK 


Statements herein contained, while not guaranteed, are taken from sources which we believe to be accurate. 
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17,500 Shares 
W. J. McCahan Sugar Refining & Molasses Co. 


7% Cumulative Preferred Stock 


Dividends payable quarterly March 1, June 1, September 1 and December 1. Callable as a whole or in part on any dividend 
date prior to December 1, 1935, on sixty days’ notice at $105 per share and accrued dividends, and thereafter at par. 


EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 
FREE FROM THE PENNSYLVANIA PERSONAL PROPERTY TAX OF FOUR MILLS 
Transfer Office: Office of the Company 


Registrar: Land Title & Trust Company, Philadelphia, Pa. 


CAPITALIZATION 
Authorized Outstanding 
Preferred Stock, 7% Cumulative ($100 par — ES eR Sa saree $3,500,000 $3,500,000 
a Te Se I 6 ki icinns ds Ha Mactan eed’ 6,500,000 3,500,000 


Business—The W. J. McCahan Sugar Refining & Molasses Company was incorporated November 18, 
; 1920, under the laws of the State of Delaware. It purchased the properties of the W. J. MceCahan 
Sugar Refining Company, which was incorporated October 13, 1892, in Pennsylvania, to engage 
in the business of sugar refining. 


Properties—The plants of the Company are located at the foot of Tasker Street and at Water and 
Morris Streets, Philadelphia. The former plant has a frontage of 700 feet on the Delaware River. 
The Company has excellent shipping facilities, both by rail and water, and has connections with 
both the Pennsylvania Railroad and the Baltimore & Ohio Railroad. 


Provisions—There shall not be created any security with priority over the Preferred Stock; nor shall 
any lien or mortgage not already authorized be created by the Company upon property owned or 
hereafter acquired without the consent of the holders of two-thirds in amount of the Preferred Stock 
issued and outstanding. ‘This limitation shall not apply to prevent the creation of a Purchase Money 
Obligation, or to prevent the acquisition of property subject to any lien, mortgage or encumbrance 
existing thereon at the time of acquisition, or the renewal or extension of any lien, mortgage or en- 
cumbrance which the Company is permitted to create or subject to which the Company is permitted 
to acquire property. 


The $40,000 mortgage on the office property on Front Street is the only mortgage indebtedness 
outstanding or authorized. 


Assets—Net tangible assets as of December 31, 1922, were $8,180,022, or the equivalent of $234 per 
share upon the outstanding Preferred Stock. Net current assets as of that date were in excess of the 
entire Preferred Stock issue. 


Earnings—For each of the years 1921 and 1922, the net earnings before depreciation, but after all 
taxes, including Federal income taxes, as certified to by Messrs. Marwick, Mitchell & Co., available 
for Preferred Stock dividends have been approximately four and one-half times the amount required. 


The former Company had an enviable dividend record, the average annual rate from 1901 to 1920 
having been over 25% on its capitalization of $2,000,000. The lowest annual dividend during the above 
period was 18%. 


OFFICERS 
M. E. Rionda, President B. B. Rionda, Vice-President 
H. B. Young, Secretary W. J. Craig, Treasurer 
DIRECTORS 
M. E. Rionda W. J. MeCahan, Jr. H. B. Young 
B. B. Rionda W. E. Ogilvie W. J. Craig 
Horace Havemeyer L. J. Rionda C. H. Johnson 


We offer this stock if, when and as received by us, and subject to approval of our counsel, 
Messrs. Henry, Pepper, Bodine & Stokes 


PRICE: 101144 AND ACCRUED DIVIDENDS 


West & Co. Redmond & Co. Edward B. Smith & Co. 


The information herein submitted has been obtained from the best vaailable sources, and while we do not guarantee its authenticity we 
believe it to be correct. ' 
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New Issue to Net 614% 


We own and offer, when, as and if issued, and subject to approval of counsel 


$8,000,000 


Certain-teed Products Corporation 


First Mortgage 614% Serial Coupon Bonds 


(Safeguarded under the Straus Plan) 
DATED: April 30, 1923 INTEREST COUPONS DUE: May 1 and November 1 
Federal Income Tax Paid up to 2% 


Pennsylvania and Connecticut Four Mills Tax Refunded 


CAPITALIZATION 
The capitalization of the company, after giving effect to the present financing, will be as follows: 
Authorized Issued 
First mortgage 64% serial bonds (this issue) $8,000,000 $8,000,000 
First preferred stock 7% cumulative 15,000,000 5,040,000 
Second preferred stock 7% cumulative §,000,000 2,675,000 
Common stock (no par value) 500,000 shs. 92,000 shs, 


STRAUS PLAN AMORTIZATION 


UNDER the covenants of the trust mortgage, the bonds are paid off in yearly serial installments, the coupons being payable 
twice a year. In order to assure prompt payment of both principal and interest in cash on the days due, the trust mortgage 
requires the borrowing corporation to make 240 approximately equal monthly payments to S. W. Straus & Co., each monthly 
payment being approximately $60,000. These compulsory payments automatically provide in advance a fund averaging 
about $720,000 a year, from which the coupons are cashed, the balance being used for the serial retirement of the bonds. 








Serial Payments and Monthly Payments: 


The fixed charges under the Straus mortgage and the method of meeting them by monthly payments are set forth in the follow- 
ing table: 
Average Average 
Monthly Monthly 
Maturity Principal Interest Payment Maturity Principal Interest Payment 
May 1, $520,000 $63,333.33 May $425,000 $313,300 $61,525.00 
May 1, 6 255,000 504,400 759,400 M 36 0 285,675 5 
May 1, 487,825 : May 470,000 256,750 
May 1, 470,275 . 62,939. May 226,200 
May 1, 451,750 ; May 194,025 
May 1, 431,925 63,077.0 May 160,225 
’ 
1, 
1, 
1, 





May 410,800 ‘ May . 124,475 
May 388,375 , ° May 86,775 
364,650 749,650 May 46,150 


May ’ 
339,625 744,625 


May 





Denominations: $1,000 and $500 bonds in all maturities: $100 bonds in last maturity only. 


c— SET 


From data on which we have based the purchase of these bonds and from a letter of Mr. George M. Brown, President of the 
Certain-teed Products Corporation, dated April 10, 1923, we summarize as follows: 


HESE bonds are a closed first mortgage obligation of the company, constituting its sole funded debt, and are secured by a 
direct first lien on all the land, buildings, equipment, machinery, &c., now owned by the company and to be acguired. 


urpose of Financing: 
The purpose of this financing on the part of Certain-teed Products Corporation is to purchase the plants and properties 
of Cook’s Linoleum Company and Standard Inlaid Manufacturing Company, both of Trenton, N. J., among the best known 
manufacturers of linoleum products in the United States; and Acme Cement Plaster Company, St. Louis, Mo., leading producers 
and distributors of gypsum and gypsum plaster products; and to retire outstanding purchase money obligations issued in 1920. 
The company operates roofing and paint plants at York, Pa.; Niagara Falls, N. Y.; Marseilles, Ill.; East St. Louis, IIl.; Rich- 
mond, Cal.: St. Louis, Mo.; linoleum and oilcloth plants at Philadelphia, Pa., and Trenton, N. J.; gypsum plants at Acme, Tex.; 
Acme, Okla.: Acme, New Mex.; Grand Rapids, Mich,; Laramie, Wyo.; Cement, Okla.; Gypsum, Ore. 
Certain-teed Products Corporation, already the largest prepared roofing manufacturers in the world, thus takes a further 
step in its policy of steady expansion toward a complete and fully diversified unit in the production of high auality building 
products. These large additions to its present manufacturing facilities and administrative organization mean the completion 


of its line of products for the construction, protection and equipment of buildings, and for the distribution of these closely 
related necessities through the same channels, eliminating all avoidable waste. 


History of Business: 
THE business was founded in 1904 and has a record of steady expansion and growth until it now covers the United States 
and extends into many foreign lands. - For nineteen successive years the company has shown a profit eaeh year, even during 
the trying times of 1920 and 1921, when many industrial corporations showed losses. 


It is important to note that the company’s business is not dependent on new building or building booms, since a very large 
portion of its sales are for purposes of rehabilitation, repairs and replacements, 


MESSRS. Ford, Bacon & Davis and Messrs. George W. Goethals & Co. have appraised the sound value of the' company’s fixed 
assets as of approximately March 31, 1923, at $17,092,327, equivalent to $2,136 per $1000 bond. Net tangible assets are equiv- 
alent to $2765 per $1000 bond. 


Assets and Earnings: 
The average net profits after depreciation and depletion, but before interest and taxes, for the five years ended December 
31, 1922, as certified in part by Marwick, Mitchell & Co., and in part by Barrow, Wade, Guthrie, & Co., are equivalent to 2.9 
times the greatest annual interest charges on these bonds, Earnings during the last 18 months are greatly in excess of this ratio, 


The company deals only in the manufacture of basic necessities in the building industry essential to the everyday life of all 
communities, 


Legality of the issue will be approved and the trust mortgage and bonds will be drawn by Mr. Nicholas R. Jones and Messrs, 
White & Case for S. W. Straus & Co., Incorporated, and the trustee; and Messrs. Cravath, Henderson, Leffingwell & de Gersdorff 


for the issuing corporation. Title to the properties will be approved by local counsel under the direction of the foregoing attor- 
neys. 


We have purchased these bonds after careful investigation and offer them with our full recommendation as a safe investment 
for sums of any amount, 


Price: Par and Accrued Interest to net 614% 
from date of delivery 
CALL OR WRITE FOR CIRCULAR D-1302 


(The information contained in this advertisement, while not guaranteed, is the information on which we have based our purchase of these bonds.) 


S. W. STRAUS & Co. 


ESTABLISHED 1882 OFFICES IN FORTY CITIES INCORPORATED 
STRAUS BUILDING—565 Fifth Avenue—At 46th Street 
Telephone—Vanderbilt 8500 
41 YEARS WITHOUT LOSS TO ANY INVESTOR 


© 1923. S. W. Straus & Co., Incorporated. 
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$3,000,000 
The Trumbull-Cliffs Furnace Co. 


(Warren, Ohio) 
First Mortgage 6% 20-year Sinking Fund Bonds Series ‘‘A”’ 


Dated April 15, 1923 Due April 15, 194@ 


Interest payable Apt 15th _ and October 15th at the office of The Union Trust Company, Cleveland, Ohio, without deduction fot 
Normal Federal Income Tax up to 2%. The Company will redeem the Ponnepivania Four Mill Tax. 


Coupon Bonds in denominations of $1,000, $500 and $100, with provision for registration of principal 
REDEEMABLE as a whole or in part at any time on thirty days’ notice at 105 and accrued interest. 


The Union Trust Company, Cleveland, Ohio, Trustee 


Sinking Fund commencing October 15, 1926, provides for the retirement of the entire issue at or before maturity. By the terms 
of this Sinking Fund, the Company will retire by purchase in the open market up to 105 and interest, or by call at that 
price, 1-17th annually, from 1926 until maturity, of the greatest amount of bonds at any time outstanding. 


Authorized, $10,000,000. To be presently outstanding, $3,000,000 . 
Mr. Wm. G. Mather, President, summarizes from his letter to us the following facts concerning he company: 
COMPANY AND ITS BUSINESS. 


The Trumbull-Cliffs Furnace Company is Jocated near the p!ant of The Trumbul' Steel Company at Warren, 
Ohio, and supplies pig iron and hot metal directly to the open hearths of this Company, which normally consumes 
the entire output of the Furnace. 

The Furnace is of the most modern and efficient type, as evidenced by its remarkable production record in recent 
months. In January, 1923, its output is conceded to have been about 60 tons per day in excess of the largest known 
output of any other furnace in the world. 

It is conservatively estimated that with the completion of the Coke Plant the Company can earn net approxi- 
mately five times the total interest requirements on the bonds of this issue independent of its present contractual 


relations. 
PURPOSE OF ISSUE. 


The proceeds of this issue will be used for the construction of a battery of 47 Koppers By-Products Coke Ovens 
with complete facilities for gas and tar recovery, and for production of motor benzo’ and ammonia sulphate. 


OWNERSHIP*AND CONTROL. 


The Cleveland-Cliffs Iron Company and The Trumbull Steel Company together own the entire Common Stock 
of The Trumbull-Cliffs Furnace Company. The Cleveland-Cliffs Iron Company as of December 31st, 1922, and 
The Trumbull Steel Company as of October 31st, 1922, are reported to have a combined net worth, after all liabilities, 
in excess of $92,226,000. The preferred stock of The Trumbull-Cliffs Furnace Company amounting to $4,500,000, is 
guaranteed as to dividend and principal by The Cleveland-Cliffs Iron Company. 

The Cleveland-Cliffs Iron Company’s iron ore reserves are among the largest in the country, which assures the 
Furnace a satisfactory supply of ore. 

The Trumbull Steel Company is one of the most ably managed and successful of the independent steel companies 
in the Mahoning Valley, and has an annual output of approximately 500,000 tons of highly finished products manu- 
factured from its own steel. 














CAPITALIZATION. 
Upon the completion of the present financing, the Company will have the following capital outstanding: 
Authorized Outstanding 
First Mortgage 6% Bonds (This Issue)___________________- $10,000,000 $3,000,000 
*8% Cumulative Preferred Stock_______.______-_-_-_---_- 4,500,000 4,500,000 
Ce eee Ce RN BND) 5. 0 oon ech ween cbdileiedesuckh 100,000 shares 100,000 shares 
* Guaranteed as to cumulative dividend and principal by The Cleveland-Cliffs Iron Company. 
SECURITY. 





This issue of bonds will be secured, in the opinion of counsel, by a direct First Mortgage on the fixed assets of 
the Company, standing on the books of the Company at a depreciated book value as follows: 





Present Plant, including land and furnace property___________________- pe $4,960,355 
Estimated cost of Coke Oven Plant (to be immediately constructed)__________ 3,000,000 
eS 6 atin eacebbbbetndbebntin bie vidwkbhdblindddadiwiiwbin $7,960,355 
This is equivalent to 265% of the total amount of the First Mortgage Bonds to be presently outstanding. 
RESTRICTIONS. 





The mortgage will provide satisfactory restrictions governing the issue of bonds in excess of $3,000,000 to be 
resently outstanding. These restrictions include provision whereby as a condition of the issuance of any additional 
eng the property covered by the mortgage shall be leased to the two proprietary companies for a minimum net rental 
sufficient to provide for all interest and sinking fund requirements on the entire amount of bonds then outstanding 
and so to be issued. 
It is also provided that the entire proceeds of any additional bonds shall be applied to plant additions and exten- 
sions under this mortgage, and that the value of assets directly mortgaged shall be not less than 200% of the entire 
amount of bonds issued and outstanding including bonds applied for. 


OFFICERS AND DIRECTORS. 


The Officers and Directors of The Trumbull-Cliffs Furnace Company are: Wm. G. Mather, President; Jonathan 
Warner, Vice-President; David T. Croxton, Vice-President; 8. Livingston Mather, Secretary; C. G. Heer, Treasurer, 
and A. N. Flora, Philip Wick, H. A. Raymond, W. H. B. Ward, John T. Harrington, Wm. P. Belden. 


All legal matters in connection with this issue have been under the supervision of Tolles, Hogsett; 
Ginn & Morley for the Bankers, and Wm. P. Belden, Esq., for the Company. 


We offer these bonds for delivery when, as and if issued and subject to the approval of all legal details by our counsel. 
Price 9914 and accrued interest to yield over 6% 


The Union Trust Company 


Cleveland 





The information contained in this advertisement has been sbenined from sources which we consider reliable. While not guaranteed, it is accepted 


April, 1923. 
All the above Bonds having been sold, this advertisement appears as a matter of record only 


y us as accurate. 
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New Issue 


$7,500,000 


Union Oil Company of California 
Serial 6% Gold Bonds, Series “B”’ 


Due $2,500,000 April 1, 1924; $2,500,000 April 1, 1925; $2,500,000 April 1, 1926. 


Dated April 1, 1923. Interest payable April 1 and October 1 without deduction for any Federal Income Tax up to 2%. 
Coupon bonds in denominations of $1,000 and $500, registerable as to principal. Principal and interest payable at the 
Office of the Trustee, Los Angeles, and by the Central Union Trust Company of New York. Authorized under Trust 
Indenture securing these bonds, $25,000,000. Issued, including Series “B’’ bonds, $17,500,000, of which $254,000 
Series ‘‘A’’ Bonds retired by Sinking Fund. Series ‘‘B’’ callable as a whole or in part by lot in amounts of not less than 
$1,000,000 on any interest date on thirty days’ notice at par and accrued interest plus a premium of %“% for each year or 
fraction thereof unexpired. Pacific-Southwest Trust & Savings Bank, Trustee (formerly Los Angeles Trust & Savings Bank) 





For information regarding the company, we refer to a letter from Mr. W. L. Stewart, President of the company, 
which he has summarized as follows: 


The company, organized under the laws of the State of California in 1890, is one of the oldest and most firmly 
established oil companies in the United States, combining in its activities producing, transporting, refining 
and marketing of petroleum and its products. 


The company owns in fee, or mineral rights in fee, approximately 600,000 acres, and has under lease approx- 
imately 70,000 acres located in California, Wyoming, Texas, Colorado and Colombia, 8. A. The com- 
pany’s deliveries during 1922 (including oil purchased) amounted to 30,072,498 barrels, or about 23% of the 
marketable oil produced in California during the year. 


The company owns 823 miles of pipe line, having a daily maximum capacity of about 225,000 barrels, and 
its storage facilities are being increased to approximately 28,800,000 barrels. It also owns a fleet having a 
total carrying capacity of over 950,000 barrels and refineries having a daily capacity of about 75,000 barrels. 


The consolidated balance sheet of the company as of December 31, 1922, certified by Price, Waterhouse & 
Co. (without giving effect to this financing), shows total assets of $128,163,920, after deducting reserves for 
depreciation and depletion of $43,947,753. Current assets amounted to $45,006,938 as against current 
liabilities of only $10,002,141. 


For the fiscal year ended December 31, 1922, the company’s net income after taxes, depreciation, depletion 
and interest, was $10,735,875, and for the past five years, net income after taxes, depreciation, depletion 
and interest has averaged $9,992,871 annually, or well in excess of the total amount of the Series ‘‘B’’ Bonds. 


These bonds will be the direct obligation of the Union Oil Company of California, and together with $7 ,823 ,000 
First Lien 5% Bonds under closed mortgage and $9,746,000 Series ‘“‘A’’ Gold Bonds outstanding under the 
Trust Indenture securing the present issue, a total of $25,069,000, will constitute its entire funded debt, 
exclusive of purchase money obligations amounting to $563,206. 


The Union Oil Company of California has outstanding $90,000,000 par value common stock. At present 
quotations, this stock represents a market equity of over $100,000,000. 





We offer the above bonds when, as and if issued and received by us, subject to the approval of legal proceedings 
by counsel. Interim receipts or temporary bonds may be delivered in the first instance. 


MATURITIES AND PRICES 
April 1, 1924 10014 and Accrued Interest. To yield over 5.74% 
April 1, 1925 9934 and Accrued Interest. To yield over 6.13% 
April 1, 1926 9914 and Accrued Interest. To yield over 6.28% 


Further information is contained in a circular, which may be had upon request. 


Dillon, Read & Co. William R.StaatsCo. Blair & Ce., Inc. 
First Securities Company Bend & Goodwin & Tucker, Inc. 


Los Angeles 





The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate 
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ILLINOIS MERCHANTS BANK BUILDING 
La Salle, Jackson, Clark and Quincy Streets, Chicago 
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ILLINOIS MERCHANTS TRUST COMPANY 


cA consolidation of the Illinois Trust & Savings Bank and 
The Merchants Loan & Trust Company 


Clark and Jackson Streets 





Meeting the Growing Needs of 
the Great Middle West 


PRIL 9th, 1923, marked the consummation of an important Chicago banking 
achievement—the affiliation of three of the oldest and most favorably known 
financial institutions of the city, to form the Illinois Merchants Banks. 


The event is one of significance, not only locally, but nationally and internation- 
ally, for it reflects the ever widening range and growing magnitude of the commercial, 
industrial and agricultural activities of Chicago and the Middle West. 


The services of the Illinois Merchants Banks, complete in every branch and phase 
of banking and finance, are available to all, whether individuals, business enterprises, 
public institutions, or banks, whether located in the Middle West or elsewhere—and 
correspondenice relating to the nature of these services is cordially invited. 


CAPITAL AND SURPLUS - FORTY-FIVE MILLION DOLLARS 


ILLINOIS MERCHANTS 
BANKS 


CHICAGO 





THE CORN EXCHANGE NATIONAL BANK 


Until completion of west half of Illinois Merchants Bank 
Building remains at its present location 


La Salle and cAdams Streets 
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New Issue 


$14,000,000 


Public Service Electric Power Company 


First Mortgage Sinking Fund Gold Bonds 
6% Series of 1923 


Dated April 1, 1923 Due April 1, 1948 








Interest payable semi-annually April 1 and October 1. Principal and interest payable, at the option of the bondholder, at the offices 
of J. P. Morgan & Co. in New York or Drexel & Co. in Philadelphia, or at the office of the Trustee in Newark, N. J. Coupon bonds 
in denominations of $1,000, $500 and $100, registerable as to principal only. Fully stered bends of $1,000, $5,000 and $10,000. 
Coupon and fully registered bonds, and the several denominations in either form, inte ble. Redeemable, in whole or in t, 
at the option of the Company on any interest date on 30 days’ published notice at a —- of 744% on or before October 1, 1933. 
and thereafter at 4% premium for each year, or any part thereof, of unexpired life, in each case with accrued interest. 





Fidelity Union Trust Company, Newark, N. J., Trustee 





The Companyfwill agree to pay interest without deduction for the normal Federal Income Tax up to but not exceeding 2% per 
annum. The Cempany will also agree to reimburse, upon application within sixty days after payment, bondholders resident in Penn- 
sylvania for the Four Mills Tax assessed in that State, and to refund the State Tax in Connecticut up to four mills annually, and the 
Massachusetts Income Tax not exceeding 6% per annum on income derived from the bonds. 





Application will be made in due course to list these Bonds on the New York Stock Exchange. 





Guaranteed unconditionally as to Principal, Interest and Sinking Fund Payments by endorsement 
on*each Bond by Public Service Corporation of New Jersey. 





For further particulars we refer to a letter of Thomas N. McCarter, Esq., President of Public Service 
Corporation of New Jersey, which he summarizes as follows: 


BUSINESS Public Service Electric Power Company will forthwith construct a modern steam electric 
power plant near Newark, N. J., with an initial installed capacity of 200,000 h.p. The 
Company has arranged for the acquisition of sufficient land to care for an ultimate capacity 
of 400,000 h.p. The output will be distributed to the larger cities and the most important 
industrial centres of northern New Jersey by Public Service Electric Company, which is 
one of the largest electric companies in the United States. This additional output is essential . 
to enable Public Service Electric Company to meet the increasing demands for electricity. 


LEASE The new plant of the Company will be leased to Public Service Electric Company for a 
term of 999 years at a net and unconditional annual rental which will be two and one-half 
times the annual interest charges on these Bonds. 


SECURITY ‘These Bonds will be secured by a direct first mortgage on all of the property of Public Service 
Electric Power Company now owned or hereafter acquired. These Bonds will represent 
approximately two-thirds of the cost of the new plant. The balance of the estimated cost 
will be supplied by the sale of Preferred and Common Stocks of Public Service Electric 
Power Company, already underwritten, and any excess cost will be paid by the lessee. 
Bonds of this Series to the extent of $1,000,000 may be issued to the lessee against such 
excess payments, in which event there will be a corresponding increase in the rental. 


SINKING The Mortgage will provide for an annual cumulative Sinking Fund of $175,000 beginning 
FUND October 1, 1925. It is estimated that approximately one-half of the Bonds of this Series 
will have been retired by maturity through the operation of this Sinking Fund. 


GUARANTY Public Service Corporation of New Jersey, which guarantees these Bonds, is one of the 
largest enterprises of its kind in the United States. Both its 8% Preferred Stock and its 
, Preferred Stock (aggregating $23,680,700) have paid dividends regularly since issuance. 
Its $30,000,000 of Common Stock is listed on the New York Stock Exchange and is paying 
dividends at the rate of 8% per annum. Based on present market quotations the stocks 
have an aggregate market value in excess of $54,000,000. 


LESSEE Public Service Electric Company, which will lease and operate the new plant of Public Service 

COMPANY Electric Power Company, serves a population estimated at 2,600,000, supplying electricity to 
more than 337,500 customers in 202 communities, including the larger cities and more popu- 
lous sections of the State of New Jersey. The territory served by Public Service Electric 
Company extends from the Hudson River opposite New York City southwest to the Dela- 
ware River opposite Philadelphia. Its electric system comprises 14 generating stations, 
70 sub-stations and 957 miles of transmission lines. 
Public Service Electric Company, for the year ended February 28, 1923, reports net earnings, 
after all operating expenses, taxes, rentals, maintenance and depreciation, of $5,746,094. 





The above Bonds are offered subject to prior sale and approval of counsel, Messrs. Stetson, Jennings & Russell, and when, as and 
if issued and received by us. 





Price 9714 and interest, to yield about 6.20% 











DREXEL & CO. BONBRIGHT & COMPANY 


Incorporated 





The Bonds above offered having been sold, this advertisement appears only as a matter of record. 
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Financial 
Ptalcc 
31 Pine Street, New York 
Condensed Statement, March 27, 1923 
RESOURCES 
Stockholders’ Uncalled Liability........ $5,000,000.00 
Cash on Hand and Due from Banks....................... $ 6,333,822.72 
Acceptances of Other Banks.........................22...cc000e-- 2,564,488.89 
U. S. Govermment Securities..........................-..--....... 10,193,681.30 
EOLA | ATRL TIE TET 5.880,723.51 
Other Loans and Advances........ mae ‘iti ~ eee eS. 45 
Other Bonds, Securities, ete...............-..--.---.-------------- 3,733,174.35 
Customers’ Liability, Acceptances 
(less Anticipatiens $2,352,169.70)_ 21,089,161.35 
Customers’ Liability under Letters of Credit............ 10,301,652.79 
NR iil ic. RS rca wa $66,019,519.06 
LIABILITIES 
Subscribed Capital and Surplus........ $15,250,000.00 
SERRE ERT Seni I A ca $10,250,000.00 
I 1,083,159.01 
mm, ii ie iaictie 110,310.40 
Due to Banks and Customers.....................-..-------.------ 20,833,065.81 
Acceptances Outstanding 
(less held in portfolio $1,038,629.28) _.............................- 23.441.331.05 
Letters of Credit............. ee a a eT ae 10,301,652.79 
ET ERRATA NOR ete AR Seem eee Bee $66,019,519.05 
International Financing Commercial Credits Foreign Exchange 
Collections Securities Bullion 
DIRECTORS 
Paul M. Warburg, Chairman of the Board 
Daniel G. Wing, Vice Chairman Robert F. Herrick Philip Stockton 
Pres, First National Bank of Boston siqgréen, Smith, Donald & Farley, Pres, Old Colony Trust Co., Boston 7 # 
F. Abbot Goodhue L. Nachmann Coos. a ome 
President Vice-President Corporation, New .York 
John T. Pratt Henry Tatnall 
NPres, W. U. Telosseph Co., N.Y. Rh. ohond oa ely |: ree 
W.R, Grace & Co., New York Felix M. Warbur 
| ane wid a, Bank in Detroit William Skinner hey Kuhn, Loeb & Co. New]York 
' Walter E. Frew H. C. Sonne | Tyee, Ss. a Hospital 
Pres. Corn Exchange Bank, New York Huth & Co., New York Trust Co,, Providence 
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European Subscription (including postage)...............-..---- 
EKuropeara Subscription six months (including postage)_......-.-- 7 75 
Canadian Subscription (including postage) 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York Funads. 


Subscription includes fellowing Supplemenis— 
BANK AND QUOTATION (monthly) } Rattway & INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELEcTRIc RAILWAY (semi-annually) 
STaTE AND City (semi-annually) | BANKERS’ CONVENTION (yearly) 
Terms of Advertising 


Transient display matter per agate line. _.........--..-------.- 45 cents 
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CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of this paper. They will be found to-day on pages 
1614 and 1615. 





——<——— 


THE FINANCIAL SITUATION. 


The action of the U. S. Steel Corporation in mak- 
ing a further advance in wages—a step which the 
outside steel companies were obliged to follow—has 
been the event of the week. The action is not viewed 
with unalloyed satisfaction. The truth is the in- 
crease is one of the results of the intense competition 
existing for the available supply of unskilled labor. 
The steel trade is, of course, very active and appar- 
ently in flourishing condition. But regardless of the 
record production of iron and steel and an unfilled 
tonnage for the Steel Corporation larger than for 
any month since January 1921, there has been no 
real response in the security markets, and steel 
bonds are selling considerably below the high levels 
of 1922. Nor has Secretary Mellon’s plea for further 
reductions of the surtaxes, and for the lifting of 
other tax restrictions on business, proved much of a 
stimulus on the Stock Exchange. Under ordinary 
circumstances any serious suggestion for lightening 
the almost unbearable burdens of taxation on trade 
and business would have served to improve the 
course of security prices. But the market has re- 
mained in a more or less torpid state, and the net 
effect has been only to stem somewhat the general 
inclination to let things drift. The oil stocks have 
suffered by reason of the cuts in gasoline and in 
crude petroleum, due to over-production, and this 








was reflected in the convertible bonds. Marland 7s, 
after touching 157% on Tuesday, sold down to 1465, 
although the more conservative issues, such as Sin- 
clair 7s and Atlantic Refining 5s, held up well, the 
former around 100 and the latter at 97 to 9734. 





The winter wheat crop at the opening of spring 
this year is somewhat less satisfactory as to the ulti- 
mate yield than it was in December last and does not 
promise as well as the winter wheat crop harvested 
last year. The condition of the present crop on April 
1 this year as reported by the Crop Reporting Board 
of the Department of Agriculture .at Washington 
was 75.2% of normal, which contrasts with 78.4%, 
the condition of the preceding winter wheat crop on 
April 1 1922, and 84.1% the ten-year average condi- 
tion on April 1 each year. On the forecast of area 
planted, prepared by the Department of Agriculture, 
46,069,000 acres, the probable yield of winter wheat 
this year is estimated at 572,317,000 bushels. For 
the preceding winter wheat crop, harvested last year, 
on an area originally estimated at 44,293,000 acres, 
the yield was calculated at 572,974,000 bushels, but 
the final yield of last year’s winter wheat crop was 
placed at 586,201,000 bushels and the area 38,131,000 
acres. 

The crop planted last fall suffered from the begin- 
ning from drouth or scanty rainfall in some very im- 
portant sections of the winter wheat belt, and a con- 
siderable part of it failed to germinate. Just how 
much of the crop in addition was winter killed has 
not been determined as yet, as this phase of the situa- 
tion is not reported on until the May statement, is- 
sued shortly after the first of that month. A year 
ago it was reported that the abandoned acreage, due 
to winter killing, was 6,446,000 acres, an exception- 
ally large area. This is in excess of the average of 
abandoned acreage of recent preceding years. It is 
believed, however, that the loss in acreage this year 
will be large. Year before last the crop of 1920-21, 
the April 1 1921 condition was 91% and the prob- 
able yield at that time was placed at 621,000,000 
bushels. The final yield, however, was 600,516,000 
bushels. The loss in acreage was considerably less 
in that year than it was for the 1921-22 crop, the lat- 
ter being in excess of any preceding year since the 
winter wheat crop harvested in 1917, when almost a 
disaster occurred. 

The loss in condition of the winter crop during the 
past four months has been largely in the important 
winter wheat States, Kansas, for instance, which 
ranks first, the drop from Dec. 1 to April 1 being 
from 73% to 64%; Illinois from 90% to 82%; Mis- 
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souri from 90% to 84%; Indiana, Ohio and Michi- 
gan, which are not such large producers, each show- 
ing considerable deterioration. The loss in these 
States will account for a considerable part of the 
estimated reduction in yield. On the other hand, in 
Nebraska the condition is slightly better April 1 
than it was on Dec. 1, being respectively 65% and 
64%, but on April 1 1922 the condition of the then 
growing crop in Nebraska was 80%. Oklahoma re- 
ports no change, Texas a slight betterment, like- 
wise Pennsylvania, but these States rank in yield 
somewhat below the States previously mentioned. 

The report as to the condition of rye, while better 
than that for winter wheat, is below that of a year 
ago and also of the ten-year average. The condition 
for rye on April 1 this year is placed at 81.8% of 
normal, which contrasts with 89% on April 1 1922 
of the then growing crop, and a ten-year average of 
88.6%. The production of rye this year is now 
placed at 75,784,000 bushels. The actual yield of rye 
last year was 95,497,000 bushels, and for the two 
preceding years about 61,000,000 bushels. 





Imports of merchandise into the United States 
continue to grow. The latest statement issued by the 
Department of Commerce at Washington is for the 
month of January. The delay in compiling the pre- 
liminary estimate of imports is still very great, and 
conditions in this respect do not improve. It began 
with the September report, the month in which the 
new tariff law went into effect, and was said to be 
due to difficulty in following the new classifications. 
It is now practically two months in arrears, just as it 
was at the beginning. January merchandise im- 
ports were valued at $519,000,000. These figures 
contrast with $297,000,000 for the preceding month 
and $217,195,202 for the month of January 1922. 
The fact is that the imports for January this year 
are the largest for any month since November 1920, 
when the value of merchandise imports was $321,- 
209,000. With increased imports and some reduc- 
tion in the value of merchandise exports since No- 
vember last, the balance of trade, which for a long 
time has been heavily on the export side, shows con- 
siderable diminution, both for December and now 
again in January this year, when there was an excess 
of exports amounting to $16,000,000; for December 
the excess of exports was $47,000,000 and for Novem- 
ber $89,000,000. For the seven months of the fiscal 
year ending with January merchandise imports were 
valued at $2,012,000,000, these figures contrasting 
with $1,405,000,000 for the corresponding period of 
the preceding fiscal year. The excess of exports 
during this period was $335,000,000. For the twelve 
months of 1922 the excess of merchandise exports 
was $715,888,000. 

There was also issued by the Department of Com- 
merce this week the preliminary estimate of mer- 
chandise exports from the United States for the 
month of March. Here some improvement over the 
recent preceding months likewise appears, the mer- 
chandise shipments to foreign ports for that month 
being valued at $350,000,000. These figures contrast 
with $307,106,000 the value of merechandise exports 
during February, and $329,979,817 the value for 
March 1922. For nine months of the current fiscal 
year merchandise exports from the United States 
were valued at $3,003,819,728 as compared with $2,- 
811,001,333 for the corresponding period of the pre- 
ceding fiscal year. 





Gold imports during March amounted to $15,952,- 
357, while the exports were $10,392,100, the excess 
of imports for the month being $5,860,257. Exports 
of gold were somewhat larger in March than for any 
month since July 1921, with the exception of October 
last. Gold imports continue to show a declining ten- 
dency, although they were somewhat less in Febru- 
ary than they were in March. One other month, May 
1922, the gold movement into the United States was 
smaller than it was last month. The excess imports 
of gold has amounted to a large sum for a consider- 
able period. 

Exports of silver during March were $4,731,- 
705, while the imports were $4,626,376. There 
is little variation in the movement of silver 
from month to month and March was no ex- 
ception. 


Special interest, according to Paris cable dis- 
patches, was manifested in the French capital in the 
visit of Louis Loucheur to London at the close of last 
week. Under date of April 6 the Paris representa- 
tive of the New York “Times” cabled that ‘“‘a sensa- 
tion was caused in Paris to-day by the spread of a re- 
port that Louis Loucheur, former Minister of the 
Liberated Regions, had been sent to England by Pres- 
ident Millerand, over the head of Premier Poincare, 
to confer with Premier Bonar Law, ex-Premier Lloyd 
George and other British personalities on the Ruhr 
situation.” The correspondent also said that “how- 
ever, late this afternoon the President of the Republic 
let it be known, through friends, that he had not 
given any commission to M. Loucheur, and that so 
far as he knew, M. Loucheur’s trip was entirely per- 
sonal.” He further asserted that “there is excellent 
reason to believe that his trip to England was taken 
for the purpose not so much of learning what Eng- 
land would support as the total of German repara- 
tions as to discover the attitude of the English poli- 
ticians, Government and Opposition, toward the 
projects for the security of France, notably for the 
creation of a Rhineland State within Germany, but 
under control of the League of Nations or some other 
international body, to assure its demilitarization.” 
According to a cablegram to the New York “Herald” 
from its Paris representative, “Louis Loucheur, for- 
merly Minister of the Devastated Regions, on his 
visit to David Lloyd George and Prime Minister Bo- 
nar Law in London, it now can be stated on good au- 
thority, was the unofficial delegate of the French 
Cabinet.” The New York “Tribune” correspondent 
in the French capital made the most positive state- 
ments of any of the American correspondents rela- 
tive to the trip of M. Loucheur. He asserted that 
“reparations negotiations between the Allies and 
Germany are rapidly approaching and may arrive be- 
fore they are generally expected. All developments 
of the last few days lead to this conclusion with some 
certainty to-night.” Continuing, he said that “indi- 
rect negotiations already have been begun which al- 
most are certain to lead the Cuno Government, or 
some succeeding Government, in a brief time to break 
the ice and say the word which will start the negotia- 
tions into activity.” He added that “however start- 
ling these statements may be, the ‘Tribune’ also has 
been able to confirm to-day that when Louis Loucheur 
went to England a few days ago his trip was not 
without the knowledge of French officials, and he 
carried in his pocket a complete scheme, not only for 
a solution of the reparations tangle but for French 
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security.” Upon his return to Paris on the evening 
of April 6, M. Loucheur was reported to have told the 
foreign editor of “Le Matin” that “British opinion 
had changed, and that the great majority of public 
sentiment in England was clearly favorable to 
France.” The former Minister was quoted as having 
said also that “this attitude was also evident in the 
political world, except that there was mingled with 
it an uneasiness as to the possible consequences of 
the French Ruhr policy.” He even was reported to 
have asserted that “I did not find an English poli- 
tician, no matter what his party nor what views he 
entertained originally on the opportuneness of the 
Ruhr operation, who did not approve unreservedly 
when I declared that we will carry through this un- 
dertaking to the end. Nobody, not even Mr. Lloyd 
George, had anything to say against that declara- 
tion.” Commenting upon M. Loucheur’s trip and 
return, the Paris correspondent of the New York 
“Times” said the next morning that “there exists a 
strong probability of early diplomatic conversations 
between Paris and London for the establishment of 
an accord between France and England on the issues 
of reparations and French security.” He added that 
“former Minister Loucheur, who returned last night 
from England, communicated to President Millerand 
and Premier Poincare to-day his strong impression 
that Bonar Law desired a new effort to reach an un- 
derstanding between the two allies, and it is reported 
that both the Premier and the President of the Re- 
public, especially the latter, are very much impressed 
with what M. Loucheur told them. M. Millerand at- 
taches the deepest importance to the resuscitation 
of the entente cordiale, and will probably put his full 
influence back of the project for fresh parleys with 
the British Cabinet.” Referring to Belgium’s posi- 
tion in this situation he announced that “the Belgian 
Government having expressed uneasiness over M. 
Loucheur’s trip to London, M. Poincare to-night as- 
sured the Belgian Government that-it denoted no 
change in French policy fixed in common with Bel- 
gium, and it is expected that Premier Theunis and 
Foreign Minister Jaspar will soon come to Paris for 
a conference prior to conversations which will prob- 
ably be begun with London.” 

The following day the same correspondent asserted 
that “diplomatic and political Paris is awaiting with 
great interest the effect on Premier Poincare of M. 
Loucheur’s endeavor to bring him to undertake a 
rapprochement with the London Cabinet.” He also 
said that “there is tremendous pressure by the 
French moderates, represented by such men as Lou- 
cheur, Briand, Viviani, Painleve and Herriot, in fa- 
vor of an attempt to re-establish an accord with Eng- 
land and even paying the price for it, while there is 
also strong pressure from the Nationalists, repre- 
sented by General Castelnau and the military leaders 
generally, and from the Clemencists, led by Tardieu 
and Mandel, and the Royalists, led by Daudet, not to 
attempt now to bargain with England on the ground 
that an agreement can be had only at the sacrifice of 
what they regard as France’s legitimate interests.” 
Continuing his attempt to outline the position of the 
French Premier, the “Times” representative said: 
“The general impression in Paris, outside of Govern- 
ment circles, which are silent, is that M. Poincare 
will in the near future sound out Mr. Bonar Law, 
either directly in conference or by diplomatic meth- 
ods, as to how far France would have to depart from 
her intentions—one can hardly speak of a program, 





epee 
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since none has been laid down—in order to have Eng- 
laud back by her side.” 





In an article in a German newspaper, Dr. Strese- 
mann, Chairman of the Reichstag Foreign Affairs 
Committee, commented upon “M. Loucheur’s nego- 
tiations in London,” and was quoted as saying that 
“the German Government has repeatedly emphasized 
that it also is prepared for international discussion 
of the reparations question.” He was said to have 
asserted also that “if one wants peace in Europe in- 
stead of economic destruction, one should seize the 
opportunity for opening such discussion.” Going 
still further, Dr. Stresemann declared that “the best 
security for France and Europe and the world is dis- 
continuing war. Had Germany’s Paris proposals 
been discussed and a definite solution of the repara- 
tions question reached, nobody would have needed to 
discuss the question of European safety. The sum 
mentioned by M. Loucheur for France lies within the 
limits of the total figure fixed in our Paris propos- 
als. The situation results that Germany offered to 
pay an amount which would have sufficed for France 
but which was inadequate for the Entente as a whole. 
The economic consequences of continuation of a state 
of war are such, however, that it is now up to the 
Finance Ministers to figure out which is the more 
expensive, economic unproductivity and unemploy- 
ment support, or waiving German reparations pay- 
ments and regaining healthy normal economic devel- 
opment.” 

As seemingly indicative of the French attitude 
toward the reparations question, the Paris corre- 
spondent of the Associated Press cabled Sunday 
evening that “five Ministers of the Cabinet visited 
distant parts of France to-day, and beneath monu- 
ments dedicated to the war dead and unveiled in 
their presence, solemnly informed the thousands of 
French citizens that ‘the Ruhr will be evacuated only 
when Germany has fulfilled her reparations obliga- 
tions.’” He also observed that “the statement is in- 
terpreted generally, and in political circles is said to 
be intended, as the official reply to the suggestions 
made in quarters opposed to the present policy in 
the Ruhr that M. Loucheur’s visit to England marked 
a change in the French attitude, and that France 
was wavering and was willing to talk with Ger- 
many.” | 

Speaking in the British House of Commons on 
Monday, Premier Bonar Law was quoted as saying 
that “his conversations with M. Loucheur were only 
general, and he added that there was nothing new to 
state about the Government’s Ruhr policy.” The 
London representative of “The Sun” of this city said 
that he had been informed by British officials that 
“they feared the ‘good work’ of Loucheur has been 
almost nullified by the publicity given it and the atti- 
tude of the Paris press.” He asserted also that “no 
change is contemplated in the British attitude to- 
ward the problem of reparations. The British will 
not consent, say officials, to their rights being set 
aside and will demand that they participate in the 
consideration of any new reparations plan put for- 
ward by France or Belgium. It is denied that the 
British will participate in the coming Franco-Bel- 
gian conference unless the French have reparations 
plans ready.” 





There have been fresh rumors of offers by the Ger- 
mans to settle the reparations question. The Berlin 
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correspondent of the Chicago “Tribune” cabled April 
10 that “Germany will make a definite and concrete 
offer on reparations within the next few days, it was 
learned to-night from the highest quarters.” The 
correspondent further asserted that “it is believed 
here that the British have signified a willingness to 
advance long-term credits for the purchase of raw 
materials to the amount of reparations which Great 
Britain would receive under any new accord, leaving 
the cash available from an international loan en- 
tirely to France and Belgium and the smaller Pow- 
ers. The German offers will not greatly exceed 30,- 
000,000 gold marks, it is said, but they will conform 
more closely to that sum on an actual cash basis by 
different arrangements for payments. The indus- 
trialists will back the Cabinet’s offer by offering 
their property as a first lien for the security of the | 
loan. British pressure has been greatly responsible | 
for the coming declaration, it is stated here. Great 
Britain fears a French political hegemony on the: 
Continent and it will support a reasonable German 
offer to the utmost of her ability.” Dr. Gustav’ 
Stresemann, “spokesman for the powerful industrial 
clique,” was quoted as declaring that “the period of 
diplomatic discussion actually was at hand.” 

The Berlin representative of the New York “Trib- | 
une” asserted that “Herr Stinnes believes in the ne- 
cessity for negotiations, without insisting upon imme- 
diate evacuation of the Ruhr by the French. He be- 
lieves in the necessity for a reorganization of the 
(jerman Government, with or without Chancellor 
Cuno, but with the participation of the Socialists as 
a preliminary to negotiations.” Continuing to out- 
line the alleged position of Herr Stinnes, the ‘Trib- 
une” representative said: “The present German 
(rovernment, Herr Stinnes maintains, does not pos: | 
sess sufficient authority to assume obligations to in- 
spire the necessary confidence in France. Above all, 
however, it is Stinnes’s opinion that the French and 
(ierman industrialists should get together and, if 
necessary, come to an understanding over the heads 
of their respective politicians. So far as the French 
are concerned, Herr Stinnes regards Louis Loucheur 





as the man most fit to lead such negotiations. While | 
not approving of the Loucheur plan, as revealed in’ 
the course of the former French Minister’s recent 
London visit, Stinnes regards Loucheur’s trip of the 


utmost importance and foreshadowing negotiations 
in the near future.” 


According te the Chicago “Tribune” correspond- 
ent in London, “information has reached London in- 
dicating that the new concrete offer which Germany 
is said to be preparing for the settlement of the rep- 
arations problem will probably be submitted pri- 
vately and unofficially to the French before publica- 
tion and if unacceptable it may never see the light of 
day.” ae 

The Paris representative of the New York “Her- 
ald,” in a cablegram Wednesday evening, asserted 
that “Premier Poincare at Dunkirk on Sunday will 
dissipate the uncertainty existing as to the motive 
and result of Louis Loucheur’s recent journey to 
London. Following a conference with the Belgians 
he will be able to declare once again what is the joint 
Ruhr policy of the two countries, and he is confi- 
dently expected to reiterate that there can be no re- 
duction of the German debt, and the Ruhr will not 
be evacuated until the reparations payments have 


1 





been completed.” He added that “all that can be 


——————— 


conceded, it is believed, is the annulling of the C 
bonds in compensation for the sums France owes 
Kngland and America.” 

According to a dispatch the same evening from 
the Paris correspondent of the New York “Tribune” 
direct “exchanges between London and Paris are 
proceeding on the basis of the French program cov- 
ering the question of reparations and security pre- 
sented to Great Britain by Louis Loucheur last 
week.” He suggested, furthermore, that “the fact 
that the two Governments actually have reached 
technical discussions is regarded as an augury of 
eventual agreement and a resumption of the full co- 


operation which was suspended when France entered 
the Ruhr.” 





In a cablegram yesterday morning, the London 
correspondent of the New York “Times” said that 
“Count de Saint Aulaire, the French Ambassador, 
called to-day [April 12] on Premier Bonar Law and 
discussed the Ruhr situation with him. Coming so 
soon after the Premier’s discussion with M. Lou- 
cheur, his visit is taken as a hopeful sign in that it 
indicates a desire of the two Governments to ex- 
change views and keep each other informed of their 
plans.” He asserted, though, that “there is, however, 
no reason to suppose that the British Government 
contemplates any departure from its settled policy 
of friendly neutrality toward the French occupation 
of the Ruhr. Indeed, it is felt in Government circles 
here that the next move is with Berlin. If it would 
put forward a reasonable proposal all the Allied Gov- 
ernments would gladly consider it, but until it does 
so neither London, Paris nor Rome is in a position 
to take steps to open a way from the impasse.” The 
report came from Paris yesterday morning that, at 
a conference during the day with MM. Jaspar and 
Theunis of Belgium, Premier Poincare would pre- 
sent a new reparations plan. It was asserted in the 
dispatch that under the terms of the plan “France 
proposes a practical surrender of the entire 52,000,- 
000,000 gold marks ($20,500,000) included under the 


re bonds to the United States in payment for the 


inter-Allied debts. It proposes priority for the 
French and Belgian claims on the A and B bonds, 
leaving England to take her share from the C bonds. 
The total proposed for Germany to pay is about 40, 
000,000,000 gold marks ($10,000,000,000) on the A 
and B bonds to be met within ten years.” 

The conference began at 
afternoon. 


+) *> 


3.00 O'clock yesterday 
According to an Associated Press dis- 
patch last evening “Premier Poincare, Finance Min- 
ister de Lasteyrie, War Minister Maginot, Minister 
of Public Works Le Trocquer, Minister of Liberated 
Regions Reibel, and Count de Peretti de la Rocca, 
Director of Political Affairs, represented France, 
and Premier Theunis, Foreign Minister Jaspar and 
their Chief of Cabinet appeared for Belgium.” The 
dispatch also stated that “the conference began with 
a review of the events since the beginning of the Ruhr 
occupation on Jan. 11, and the results obtained. The 
Ministers’ time, it is learned, will be mostly taken up 
with technical questions, such as distribution among 
the Allies and neutrals of the coal and coke shipped 
from the Ruhr, and partition of the occupation ex- 
penses between France and Belgium.” He added 
that “one of the main objects of the conference is the 
devising of new measures to make the Ruhr occupa- 
tion productive, just as it was the object of the con- 
ference a month ago at Brussels. It is contended 
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that so long as the Ruhr is unproductive of coal it 
will be difficult to. persuade the Germans to accept 
the Franco-Belgian viewpoints on the situation.” 





Things have seemed to go on in the occupied area 
of the Ruhr without striking changes. The French 
continued to make seizures of property, such, for 
instance, as seven new coke stock yards on April 8. 
It was stated that “this new move makes a total of 
18 yards occupied, and of that total half are now 
vielding between 300 and 400 tons of coke a day. If 
that average can be maintained for the whole 18, the 
French will very soon be getting more than 200,000 
tons of coke a month from the Ruhr, or about half 
of what they were obtaining under the terms of the 
reparations clauses of the Treaty. With that amount 
they expect to be able to keep the Lorraine blast. fur- 
naces working, and for them the first part of the 
Ruhr problem will be solved.” 

Word came from Essen Monday evening that “the 
explosion of a time bomb destroyed the lock of the 
Dortmund-Ems Canal near Herne early to-day.” It 
was added that “the canal was effectually blocked, 
seriously interfering with the complicated inland 
waterway traffic in the Ruhr.” The Associated 
Press correspondent at that centre asserted that 
“this is the most serious case of sabotage yet re- 
ported on the Ruhr waterways. The lock that was 
destroyed is near the junction of the Dortmund-Ems 
Canal with the main canal that runs down to the 
Rhine at Duisburg and Ruhrort, where the largest 
inland port in the world is located.” 

One of the most spectacular developments was the 
arrest of Hugo Stinnes and his wife by French rail- 
way guards, near Scharnhorst, “a frontier station in 
the occupied zone.” It was reported that they were 
“routed out of their berths by the French guards, 
who invaded the sleeper.” The car was “attached to 
the train from Berlin to Essen, on which they had 
left Berlin for Muelheim, where his [Stinnes’s] prin- 
cipal industrial interests are centred.” It was added 
that Herr Stinnes and his wife were “released after 
the officials had searched their baggage.” In an As- 
sociated Press dispatch from Scharnhorst on Tues- 
day it was stated that “the French to-day arrested 
here Edward Hamm, Secretary of the Chancellery 
of the Cuno Cabinet; Adam Stegerwald, former Pre- 
mier of Prussia, and Reichstag Deputy Giesberts, 
former Minister of Posts. The latter two were re- 
leased, but the French are continuing to hold Secre- 
tary Hamm on the ground that officials active in the 
German Government had been forbidden to enter the 
occupied area.” 





The British Government apparently is confronted 
afresh with several troublesome problems. One of 
them is protection, according to the London repre- 
sentative of the New York “Times.” He cabled that 
“the question of protection once more has thrust it- 
self into the field of British practical politics. How 
seriously it is taken depends on the attitude of the 
Bonar Law Cabinet, but it can no longer be dismissed 
merely as one of the British lost causes. It has re- 
ceived new importance through the interim report of 
the Agricultural Tribunal of Investigation set up by 
the Government last December.” The “Times” dis- 
patch added that “this report, issued to-day [April 
6], makes a definite departure from the principle of 
free trade and, though it declines to recommend im- 
position of a duty on wheat, it suggests regulations 





concerning its importation, and duties on malt and 
hops.” It was also stated that “they have justified 
their failure to recommend direct protection of wheat 
on the ground that, from the national standpoint, it 
will be sufficient to maintain a quantity of land un- 
der arable cultivation without regard to crops ac- 
tually grown. It is thought that as long as land is 
plowed up and there is agricultural population to 
look after it, it would always be possible in time of 
war or other emergency to increase the wheat acre- 
age.” Continuing to outline the features of the re 
port having a direct bearing on international trade, 
the “Times” representative said: “With regard to 
wheat, they point out that an import duty would 
raise the cost to the consumer and a subsidy for 
home-grown wheat would levy a considerable charge 
on the national exchequer. Neither of these is 
thought desirable, but the members think something 
should be done about the wheat offals because these 
are of great importance to the farmers. They pro- 
pose that importers of wheat should be required also 
to import wheat offals in the proportion of 25% of 
offals to 75% of wheat. To check the export of 
home-produced wheat offals they would impose an 
ad valorem duty of 10% on them. On malting bar- 
ley the tribunal would place a duty of 10 shillings a 
quarter, to be collected at the brewery with a prefer- 
ence of one-third on Dominion-grown barley. On 
hops, they would charge 20 shillings a hundredweight 
import duty, with the same Dominion preferenee. 
They would prohibit importation of potatoes alto- 
gether, except under a_ general license issued 
by the Government after consideration of home 
supplies and freedom from disease of  for- 
eign stocks. They would permit imports of milk only 
under careful supervision.” Commenting on the re- 
port, he observed that “publication of this report 
comes at a moment when the unhappy condition of 
British agriculture has been emphasized by a strike 
of farm laborers in Norfolk. This turns on the ques- 
tion of such small reductions of wages and increases 
of hours that it would seem to be capable of easy ad- 
justment, and its very persistence is seen as an indi- 
cation that both sides of the dispute are unwilling to 
make concessions because they know the industry is 
in such a deplorable state that whoever gives way 
first will be required before long to make further 
concessions.” 





The labor situation is giving the British Govern- 
ment and the industrial leaders special concern also. 
At the beginning of the week the London correspond- 
ent of the Associated Press cabled that “the indus- 
trial outlook in Great Britain at the present time is 
regarded as extremely disquieting. It is estimated 
that nearly 700,000 workers are involved in disputes 
with their employers, and that 56,000 are on strike. 
These include the Welsh miners and the Norfolk 
farm workers.” Going into some of the details of 
the situation, he said that “the employers of the 
building trades announce to-day a new schedule of 
wages and hours which will become operative on 
April 14. If the men do not accept it a lockout of 
nearly 500,000 workers may result. Arbitration is 
proposed, but the issues are much involved and it is 
uncertain what course will be decided on when the 
leaders of the 14 unions to which the building opera- 
tives belong meet next Monday to discuss the new 
schedule. Another source of industrial and na- 
tional anxiety is the differences which have arisen 
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over the railway shopmen’s wages. The employers 
propose an extensive reduction, and this is regarded 
as holding the possibility of a general railway men’s 
strike throughout Great Britain. The dispute in the 
pottery trades involves about 60,000 men.” 





The British Parliament reopened on Monday and 
at the evening session the next day “the Government 
suffered a defeat in the House of Commons by seven 
votes.” It was said that “this will not lead to its 
resignation, but it has given a severe shock to the 
Cabinet, which is likely to be remembered in British 
political history as the one Ministry which, within 
six months of its return to office, with a comfortable 
majority, has suffered defeat in five bye-elections in 
succession, has failed to elect some of its members 
and has been outvoted in the House on an important 
division.” It was explained that “the motion which 
brought about the reversal to-night was a formal one, 
‘that the House do now go into committee of supply 
on civil service estimates,’ but it gave the members a 
chance to manifest their dissatisfaction with the 
Government. This had been running high during 
the afternoon on account of a reply given by Major 
Boyd Carpenter concerning certain grievances of ex- 
service men regarding the salaries they were receiv- 
ing as temporary members of the Civil Service. 
Boyd Carpenter had merely said they would be con- 
sidered by a committee which is to be set up, but the 
House is getting tired of having one question after 
another shoved off on committees. Members from 
all parts of the House rose to ask supplementary 
questions, and even stalwart conservatives voiced in- 
dignation at the treatment the ex-service men are re- 
ceiving.” The final vote was 145 against to 158 for 
the Government. Word came from London the next 
afternoon that “the House of Commons was ad- 
journed by the Speaker this evening until to-morrow 
because of disorders in the Camber.” It was stated 
that “‘the disorder developed incident to the protest 
of the Labor opposition to the Government’s course, 
the Speaker then adjourning the sitting for an hour.” 
The situation was further outlined as follows: “The 
Speaker resumed the chair after the hour’s adjourn- 
ment but immediately announced that in view of the 
grave disorder he exercised his right to adjourn the 
House to to-morrow. This action followed the Gov- 
ernment’s defeat last night on a motion for the 
Speaker to leave the chair so the House could resolve 
itself into a committee of supply to consider the civil 
service estimates. Stanley Baldwin, Chancellor of 
the Exchequer, had moved the resolution on behalf 
of Prime Minister Bonar Law that the House to-mor- 
row resolve itself into a committee of supply.” Later 
accounts stated that “some extremists on the Labor 
benches sang the ‘Red Flag.’” It was reported that 
“a scuffle took place both in the Chamber itself and 
in the corridors afterward, during which, it is said, 
some of the Ministers were involved.” 

it developed that at Thursday’s session “the Gov- 
ernment bowed to the will of the Opposition in the 
House of Commons this afternoon on the question of 
the treatment of war veterans, which brought about 
its defeat on a snap division Tuesday. The Chancel- 
lor of the Exchequer announced that a committee 
would be appointed to investigate the grievances of 
ex-service men in regard to the salaries they are re- 
ceiving in the civil service.” Word came from Lon- 
don last evening that “the House of Commons ad- 
journed at noon to-day until Monday, its weary mem- 





bers welcoming relief from a session that had been 
continuously in progress more than 21 hours, mainly 
for consideration of the annual army and air force 
bill, which finally passed its third reading.” 





No recent event in all Europe has attracted wider 
attention or caused more world-wide comment than 
the slaying of Mgr. Butchkavitch, Roman Catholic 
Vicar-General of Russia. The opinion apparently is 
very generally held in Europe and this country that 
this deed makes it impossible for Soviet Russia to 
secure recognition from any foreign Power now. The 
Paris correspondent of the New York “Herald” said 
that ‘“Moscow’s refusal to the pleas for mercy from 
the outside world in his behalf is believed here to be 
the costliest error that Trotzkyism has yet made.” 
On April 10 the State Department at Washington 
issued a statement announcing that, in response to 
numerous protests “from all over the United States,” 
Secretary Hughes had ordered the vise of Mme. 
[;katerine Kalinin, wife of the President of the Rus- 
sian Soviet Republic, canceled, and that she would 
not be allowed to enter the United States.” 





Negotiations relative to a settiement of the Near 
Kast situation with the Turkish Nationalists appear 
to be progressing slowly. Announcement was made 
in Constantinople on April 8 that “the reply of the 
Turkish Government to the Allied invitation to at- 
tend the sessions of the Near East Peace Conference, 
to be resumed soon at Lausanne, reached Constanti- 
nople to-day from Angora and will be immediately 
conveyed to the representatives of the Allies here.” 
The Associated Press representative added that “‘the 
note declares that the Turkish counter-proposals con- 
tain no substantial modifications of the territorial 
and other clauses of the draft treaty which the Pow- 
ers cannot equitably accept. It suggests certain 
reservations on economic and financial questions 
and on the capitulations clauses of the treaty.” Con- 
tinuing his outline of the document, he said that 
“with regard to the economic clauses of the draft 
treaty the note expresses fear that the action of the 
Allies in going back on their previous acceptance of 
a postponement of discussion of matters which are 
legitimate subjects for international discussion may 
make difficult and delay the signing of a treaty. 
Generally, however, the note is couched in a friendly 
spirit and reciprocates the desire of the Allied Pow- 
ers for the success of the Lausanne conference.” It 
was also stated that “Ismet Pasha will head the dele- 
gation going to Lausanne, which will leave Constan- 
tinople about the end of the week if the Allies agree 
to reassemble for further negotiations on April 23, 
the date proposed by the Turks. The National As- 
sembly will appoint the delegates on Monday.” Ac- 
cording to a Washington dispatch last evening, the 
United States Government will be represented at the 
Lausanne conference. 





Announcement was made in an Associated Press 
ecablegram from Angora under date of April 10 that 
“ Turkish Nationalist Assembly has ratified the so- 


called Chester railway and mining concession.” In 
a cablegram from London the same day it was ex- 
plained that “approval by the Angora Government of 
the ‘Chester project’ marks the termination of 20 
years of effort by American interests, headed by 
Rear Admiral Colby Mitchell Chester, retired, of 
Washington, D. C., to obtain commercial railway 
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drilling and mining concessions in the interior of 
Turkey. The main proposals of Admiral Chester 
and his associates, who include Gen. George W. 
Goethals, builder of the Panama Canal, Kermit 
Roosevelt and other influential men, are for the con- 
struction in Anatolia of more than 2,000 miles of 
new railways, the reconstruction of Angora upon the 
lines of a modern American city, the building of 
ports and quays and the exploitation of mineral 
rights throughout those portions of Asia Minor still 
undeveloped. Payment for this extensive develop- 
ment and rebuilding is to be given by the Turks in 
the form of mineral, oil, and other concessions. It 
is expected the American corporation, called the 
American Development Co., will be occupied for 
many years in this work, giving employment to thou- 
sands of natives as well as to many American tech- 
nicians.” 

Commenting upon the ratification of the conces- 
sion, the Paris representative of the New York 
“Times” said that “the report of the ratification by 
the Angora Assembly of the Chester concession turns 
the attention of Paris again to the fact that this con- 
cession includes projects for which the French hold 
concessions from the old Ottoman Government. That 
for the development of the Port of Samsun is one il- 
lustration; that for the construction of several rail- 
roads is another.” He also observed that “the 
French appear to believe that the American Govern- 
ment is demanding that the Allies respect the open 
door policy in their settlement with Turkey and that 
in the meanwhile Americans are trying to grasp all 
the best concessions. The Chester claim to the de- 
velopment of the Mosul oil fields, which are now in 
British hands, raises an important point with regard 
to an Anglo-Turkish conflict on that issue. While 
the French have an interest in Mosul oil through the 
British, it is to the Chester concession in Anatolia 
that their attention turns especially.” The follow- 
ing day the same correspondent cabled that “the 
French Government to-day sent the Angora Govern- 
ment a vigorous protest against granting to the 
American interests represented by Rear Admiral 
Chester concessions which include privileges granted 
to the French in 1914 in return for a large loan.” 
He also said that “Premier Poincare’s note pointed 
out that not only by the terms of the treaty made in 
April 1914, with the Ottoman Government, but by 
the terms of the Angora treaty negotiated with the 
Kemalists, France had a concession for the construc- 
tion of the Port of Samsun and for building a rail- 
road from Belx to Samsun—to cite specific features 
of the Chester project which were in conflict with the 
French claims. It is understood that the French 
protest states that the Government finds it impos- 
sible to regard the action of the Angora Assembly as 
other than ‘a deliberately unfriendly act, of a nature 


to influence adversely the coming negotiations at 
Lausanne.’ ” 





Washington dispatches have indicated that the 
United States Government would defend the Ches- 
ter concession. The New York “Tribune” corre- 
spondent at that centre stated that “Rear Admiral 
Colby M. Chester and Major-General George W. 
Goethals will attend the next Near East Conference 
at Lausanne or elsewhere and combat any efforts 
made by the British Government or other nations to 
question the legitimacy of the so-called Chester con- 
cessions granted by the Turkish Government, Major 








C. M. Chester, son of the Admiral, said to-day [Wed- 


nesday|.” The correspondent added that “this an- 
nouncement followed a conference between General 
Goethals, who came here from New York last night, 
and Admiral Chester. Another result of the confer- 
ence was the dispatch of a cablegram to Arthur T. 
Chester, another son of the Admiral, who has been in 
Turkey for some time and in constant communica- 
tion with the Kemalist Government on the conces- 
sions.” In a later dispatch it was claimed that the 
United States Government favors arbitration of the 
conflicting claims. 

Word came from London Thursday evening, 
through an Associated Press dispatch, that “Great 
Britain purposes entering an energetic protest 
against the granting by the Turkish Nationalists of 
certain concessions in Anatolia to the American in- 
terests headed by Rear Admiral Colby M. Chester, 
if these concessions are found to embrace the Mosul 
oil fields, it was declared to-day.” 





Official discount rates at leading Kuropean centres 
continue to be quoted at 12% in Berlin; 54%% in 
Belgium and Madrid; 5% in France, Denmark and 
Norway; 444% in Sweden; 4% in Holland, and 3% 
in London and Switzerland. In London open 
market discounts were not changed from 1%@ 
214% for short bills, but three months’ bills closed 
at 2144@214%, in comparison with 3144@2 5-16% 
last week. Call money at the British centre was a 
trifle firmer for a while, but closed at 134% after 
having touched 244%, against 2% a week ago. 
The open market discount rate at Paris is still 
quoted at 44%% and at Switzerland 14%, un- 
changed. 


The Bank of England announced a small” gain 
in gold, namely £15,503, and an increase in total 
reserve of £1,201,000, the result of a contraction 
in note circulation of £1,185,000. In addition to 
this, the proportion of reserve to liabilities advanced 
to 19.64% from 18.22% a week ago and 17.19% 
the week before. In 1922 the ratio stood at 17.51% 
and a year earlier at 13.78%. Public deposits were 
reduced £6,516,000, but “‘other’’ deposits expanded 
£3,396,000. There was a small decline in the 
Bank’s temporary advances to the Government, 
namely, £150,000, while loans on other securities 
fell £4,130,000. Threadneedle Street’s stock of 
gold now stands at £127,517,057, as against £128,- 
863,165 last year and £128,348,222 in 1921. Total 
reserve aggregates £24,353,000, against £24,873 ,820 
in 1922 and £18,261,172 a year earlier. Loans 
amount to £68,886,000, in comparison with £77,- 
673,770 and £99,692,685 one and two years ago, 
respectively, while note circulation is £121,610,000, 
as against £122,439,345 last year and £128,537 ,050 
in 1921. No change has been made in the Bank’s 
official discount rate from 3%, the level previously 
ruling. Clearings through the London banks for 
the week totaled £838 ,494,000, against £676,851 ,000 
a week ago. We append herewith comparisons 
of the principal items of the Bank of England 
returns for a series of years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 
Aprti ll. Aprtl 12. Ans 13. Avs 14. 


1919. 
April 16. 
£ £ 
121,610,000 122,439,345 128,537,050 106,018,425 76,213,226 


Circulation 
Public deposits 15,976,000 17,430,957 18,316,342 19,315,303 
Other deposits 206,868,000 124,572,039 114,124,395 122,888,542 
Governm’t securities 48,445,000 57,139,146 32,209,621 55,118,694 
Other securities.... 68,886,000 77,673,770 99,692,685 79,891,326 
Reserve notes & coin 24,353,000 24,873,820 18,261,172 24,881,165 
Coin and bullion...127,517,057 128,863,165 128,348,222 112,449,590 


Proportion of reserve 
te tiabilities 19.64% 17.51% 13.78% 17.50% 
e 4% 7% 7% 


27,709,840 
116,563,412 
56,114,144 
78,304,624 
27,472,068 
85,234,983 


19% 
57% 
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The Bank‘.of#France cont.-nues to report small 
gains in its gold item, the increase this week being 
123,200 francs. Thus the Bank’s total gold holdiags 
are brought up to 5,536,458,325 frances, comparing 
with 5,526,372,933 on the correspondiog date last 
year and with 5,595,145,290 frances the year previous; 
of the foregoing 1,864,344,927 francs were held 
abroad in 1923 and 1,948,367,056 francs in both 
1922 and 1921. During the week, silver increased 
78,000 franes; advances rose 79,455,000 francs and 
Treasury deposits were augmented by 5,228,000 
francs. Bills discounted, on the otber hand, fell 
off 767,279,000 franes, while genera] deposits were 
reduced 331,827,000 francs. Note circulation took 
a favorable turn, a contraction of 527,904,000 
francs being recorded. The total of notes out- 
standing is now 37,296,948,000 francs, which con- 
trasts witb 36,035,467,585 francs at this time last 
year and with 38,528,892 ,225 francs the year before. 
In 1914, just prior to the outbreak of war, the 
amount was only 6,683,184,785 frances. Comparisons 
of the various items in this week’s return with the 
statement of last week and corresponding dates in 
both 1922 aad 1921 are as follows: 


BANK OF FRANCES’ COMPARATIVE STATEMENT 
Changes 
for Week 
Francs. 
_Inc. 123,200 
No change 


_—— ——Staius as of—— ~+--~-- 
April 12 1923. April 13 1922. April 14 1921. 
Francs. Francs. Francs. 
3,672,113,398 3,578,005,877 3,356,778,234 
1,864,344,927 1,948,367,056 1,948,367,056 


Gold Holdings— 
In France 
Abroad 


5,505,145,290 
270,301,251 


5 526,372,933 
282,251,537 
2,3538,690,000 2,652,216,782 2,795,672,891 
2,17%,796,000 2,370,255,799 2,205,956 ,905 
37,296 948,000 36,035,467,585 38,528,892 ,225 
23,392,000 63,792,472 35,609,655 
2,040 ,607,000 2,134,461,987 2,940,631,558 


5,536,458 325 
291,564,400 


123,200 

78,000 
Bills discounted... Dec. 767,279,000 
Advances._...._...Inc. 79,455,000 
Note circulation... Dec. 527,904,000 
Treasury deposits_Inc. 5,228 ,000 
General deposits. . Dec. 331,827,000 


om eae 


The Imperial Bank of Germany in its statement, 


issued as of March 29, showed another huge expan- 
slog in the output of notes—this time 562,284,770 ,000 
marks—which carried the total of outstanding notes 
up past the five-trillion mark. to 5,517,916,642,- 
000 marks, as compared with 129,289,793,000 marks 


a year ago and 64 382,188,000 marks in 1921. Other 
sensational increases were 267,554,347,000 marks in 
discounts and Treasury bills, 158,631,466,009 marks 
in Treasury and loan association notes, 90,110.309,- 
000 marks in bills of exchange and checks, and 
76,533,714,000 marks in other assets. Deposits 
expanded 18,560,054,000 marks, other liabilities 
14,578,102,000 marks, and investments 145,080,000 
marks There were declines in notes of other banks 
03,012,000 marks, and 358,452,000 marks in ad- 
vances. ‘Total coin ana bullioa gained 2,359,974 ,000 
marks, but gold was unchanged and continues at 
1,004,830,000 marks, against 996,877,000 marks in 
1922 and 1,091,521,009 marks a year earlier. 





Analysis of the Federal Reserve Bank statement 
issue’ at the close of business oa Thursday, dis- 
closes a substantial shrinkage in bill holdiags, both 
locally and nationally, accompanied by a gain for 
the system as a whole in gold reserves. The com- 
bined statement shows an expansion in holdiags of 
the prec-ous metal of $16,000,900. Rediscounting of 
all classes of paper was reduced approximately $72,- 
000,000 to $897 ,039,000, which compares with $955,- 
109,009 last week and $667,151,000 at this time last 
year. Earning assets were reduced $59,000,000 and 
deposits $46,000,000. A decline in the amouat of 
Federal Reserve notes in circulation of $9,009,000 
was shown. The New York bank, in its operations 
with the interior, lost goldjto the amount of $11,000,- 





000, but aside from this feature, indicated very simi- 
lar conditions to those reported by the banks as a 
group. The holdings of purchased bills increased 
$19,000,000, but discounts of Government paper and 
‘All other” were reduced $28,000,000, so that total 
bills on hand fell $9,000,000 to $229,015,000. This 
compares with $101,746,000 last year. Federal Re- 
serve note circulation decreased $9,000,000. Mem- 
ber bank reserves showed a falling off of $18,000,000 
for the system, but increased $2,000,000 at New 
York. The net result of these changes was an in- 
crease of 1.3% to 76.3% in the reserve ratio of the 
System, while that of the local bank advanced 0.7% 
to 83.7%. 





Last Saturday’s statemeat of the New York Clear- 
ing House banks and trust companies was noteworthy , 
chiefly by reason of the sharp contraction in both 
loans and discounts, followiag tre large expansion in 
these items a week earlier. The loan account fell 
$79,649,000. Net demand deposits fell off $56,237,- 
000, to $3,727,378,000. This totalis exclusive of 
Government deposits to the amount of $126,126,000. 
On the other hand, time depos:ts increased $8,618,- 
000, to $491,006,000. Other changes of lesser im- 
portance included an increase in cash in own vaults 
of members of the Federal Reserve Bank of $2,144,- 
000, to $52,254,000 (not counted as reserve), and 
additions of $228,000 and $509,000, respectively, to 
the reserves of State banks and trust companies in 
own vaults and in other depositories. Member 
banks reduced their reserve credits at the Reserve 
Bank $10,466,000, which served to counteract the 
curtailment in deposits and resulted in a loss in 
surplus reserves of $2,622,930, thus reducing the total 
of excess reserves to $2,276,570, as agaiast $4,899,500 
a week ago. The figures here given for surplus are 
on the basis of reserves above legal requirements of 
13% for member banks of the Federal Reserve Sys- 
tem, but not iacluding cash in ow. vaults to the 
amount of $52,254,000 held by these institutions on 
Saturday last. 





The trend of the call money market was irregular. 
Following the surprisingly low rates las‘ week there 
was a corresponding upturn until just before the 
close on Wednesday, when there was a recession to 
414%. Thursday there was a drop to 4%. When 
call money was advancing, time money, was reported 
as being a little firmer, but there was no real change 
in quotations, the range remaining 544@514%, until 
yesterday, when it dropped to 5@544%. In- 
timations were heard that the advam:e in quotations 
on call loans was due to a desire ou the part of 
bankers to check speculation in stocks, ard even to 
cause some liquidation. Whether this idea was 
founded on fact, undoubtedly there was consider- 
able liqu.datioa at times, particularly in certain oil 
stocks, which had been carried up rather rapidly over 
a period of several weeks. Whether this kind of 
selling was sufficient to bring about ao important 
net change in brokers’ loans at this centre is to be 
doubted. Attention wes called again to the jact 
that some of the large member institutions of the 
New York Federal Reserve Bank are not borrowing 
anything there, and that the accommodations being 
carried for others are small. The further liquidation 


| of discounted bills, as shown by the Federal Reserve 
‘System statement is significant also. 
‘able attention was given to interviews with Charles 


Consider- 
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M. Schwab and Frank A. Vanderlip, both of whom 
declared that the business and credit positions ia the 
United States are sound. There seems to be a 
rather general disposition to heed the words of 
warning that have been uttered at frequent intervals 
relative to the dangers of over-extension of credit. 
If this tendency is continued, there can be no real 
ground for apprehension. ‘The advance of 11% in 
wages granted, first by the United States Steel Cor- 
poration, and subsequently by other important steel 
manufacturers, and the advancing tendency in the 
pay of various other classes of workers, together with 
higher prices for commodities, call atteatioa, amoag 
other things, to the larger amount of moacy that will 
be required to carry oa business, without any further 
increase in the volume. So far there appears to have 
been a pretty general absence of reckless competitive 
buying of commodities and bidding for labor. Both 
may come later. There is more difference of opinion 
than there was a week ago, as to the probable trend 
of the local money market ion the immediate future. 
As the week closes the quotations for call money are 
back to where they were a week ago. 





Dealing with specific rates for money, loans on 
call during the week. covered a range of 4@5%%, 
the same as a week ago. On Monday 5%% was 
the high, with 44%% the low and the rate for re- 
newals. Tuesday increased firmness prevailed, so 
that while the maximum was still 54%, 5% had 
to be paid for renewals, which also was the low 
for the day. No loans were negotiated above 5% 
on Wednesday; the Jow was 44%% and renewals 
still at 5%. Thursday’s range was 4@5% and 
5% the renewal rate. A flat rate of 44% ruled 
on Friday. The figures here given are for both 
mixed collateral and all-industrial loans alike. As 
to fixed-date maturities the undertone was firm, 
the rate for a while advancing to 54%, but later 
all periods were quoted at 54@5%%, the same 
as last week. Offerings were in better supply; 
trading, however. was not active. A few loans for 
thirty and sixty days for moderate amounts were 
noted. 

Mercantile paper rates continue at 5@514% for 
sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, un- 
changed, with names less well known at 544%. 
A falling off in the demand has been noted, institu- 
tions appearing less disposed to make new com- 
mitments than of late. Local banks continue the 
principal buyers. 

Banks’ and bankers’ acceptances have _ been 
moderately active. New York and out-of-town 
institutions as well as _ individual 
been in the market, but offerings have not been 
large, so that the turnover has been only moderate. 


the same as heretofore. 
bankers acceptances, the posted rate of the American 
Acceptance Council is now 444%, against 4% last 
week. The Acceptance Council makes the dis- 
count rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 444% 
bid and 4% asked for bills running for 30 to 90 
days, 444% bid and 4% asked for 120 days and 
414% bid and 444% asked for bills running for 





150,days. Open market quotations are as follows: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 

Ee ee 4% G4 4% @4 4% @4 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks... .. " ESS Re NES Se a a OT Es 4% bid 
Ie 4% bid 
——— 





investors have. 


€./ new to report. 
The undertone has been steady and quotations still | 


For call loans against | 





Following the adoption of a rediscount rate of 44% 
by the Federal Reserve banks of San Francisco, At- 
lanta and St. Louis for agricultural and live-stock 
paper having a maturity between six and nine months, 
a similar rate for this class of paper has been put into 
effect by the Federal Reserve banks of Cleveland, 
Richmond, Minneapolis and Dallas, while the Fed- | 
eral Reserve Bank of Boston has established a 5% 
rate for this particular paper. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
APRIL 13 1923. 























Paper Maturing— 
After 90| After 6 
FEDERAL RESERVE Days, but out 
BANK. Wtthin 90 Dape. Within 6|Wtthin) 
Months. | Months. 
Com'rctal; Secur. by Agricul.*| Agricul. 
Agricul.| U.S. |Bankers'| Trade and and 
& Livest’k| Govt. Accep- | Accep- |Livestock| Livestock 
Paper, | Obliga- | tances. sances. Paper. Paper. 
N.€.8. tions. 

ETRE erR ST Fok 4% 4% ce 4% 5 
=a 4% 4% 4% 4\, 45 iaie 
Philadelphia ........-.- 4\4 4% 4\6 4% 4% bade 
CE, accssecnecus 4\% 4% 4% 4% 4% 4h 
ES 4% 4% 4% 4% 44 44 
ETE TE 4\6 4\% 4% 4% 4% 4% 
3 ES Re ees 4\% 4\% 4% 4AM, 4% wae 
 }_ eee 4% 4% 4% 4\% 4b, 4 
Minneapolis........--.- 46 4\% 4% Aly 4% 4% 
Kansas City..........-- 4\% 4% 4% 4% 4\% colons 
SS ee 4% 4% 4\% 4% 4% 4% 
Ban Francisco... .-.- 4% 4% 4\4 4% 4% 4% 














*Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Trading in sterling exchange this week was marked 
by slightly increased activity, although unaccom- 
panied by higher price levels. As has been the 
case during the recent past, there has been a down- 
ward tendency and after an opening quotation of 
4 66 11-16, demand bills sagged off to 4 64. Later 
on, some of the loss was regained and the final 
quotation was 4 65 9-16. In the early dealings the 
market was subjected to persistent selling pressure, 
largely as a result of reports of serious labor dis- 
turbanees in Great Britain. Threats of a general 
strike by British railway workers had a depressing 
influence on sentiment and London cable rates 
came sharply lower. As the week progressed, rumors 
indicating more favorable prospects for a _ settle- 
ment of the Ruhr problem, also advices that the 
British labor crisis had been safely bridged, brought 
about a better feeling. Selling of sterling bills by 
prominent English banking institutions, however, 
figured in the week’s dealings practically throughout. 
This was coupled with buying by the British Gov- 
ernment of Liberty bonds, presumably in preparation 
for future payments on war debts to the United States. 

So far as the local market is concerned, the volume 
of transactions even for strictly routine business 1s 
still light. Operators steadfastly persist in their 
determination to hold aloof until the Franco-German 
deadlock has been broken; hence there is very little 
Bankers here do not look for any 
material increase in British purchases of our secur- 
ities, for the present at least. Talk is heard regarding 
the possibility of another advance in Reserve bank’ 
discount rates, which would in all probability lead 
to higher local money rates and of course make for 
increased foreign buying of American bonds. A 
factor of some interest as bearing upon the probable 
trend of exchange during the next few weeks is 
the heavy exodus of American tourists to Europe, 
which should insure a steady inquiry for exchange 
accommodation. : 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was steady and advanced 
fractionally to 4 66144@4 66 11-16 for demand, with 
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cable transfers 4 6634@4 66 15-16 and sixty days 
4 6434@4 64 9-16; trading was dull and inactive. 
On Monday weakness set in as a result of selling, 
largely for British account, and lower cable quotations 
from London, so that demand decliaed to 4 64 15-16 
@A4 66 7-16, cable transfers to 4 65 3-16@4 66-11-16, 
and sixty cays to 4 62 13-16@4 64 5 16; unfavorable 
labor conditions in Englanc had a depressing influ- 
ence. There was a further lowering on Tuesday to 
4 64@4 65 9-16 for demand, 4 64144 @4 65 13-16 for 
cable transfers and 4 6174@4 63 7-16 for sixty days; 
increased activity at the lower levels was noted. On 
Wednesday part of the loss sustained earlier in the 
week was recovered and demand advanced on better 
foreign news to 4 6534@4 63)%, cable transfers to 
4 65°94@4 665% and sixty days to 4 63144@4 644. 
Dualness characterized Thursday’s operations and the 
day’s range was 4 65 5-16@4 65% for demand, 
4 65 9-16@4 6614 for cable transfers and 4 63 3-16@ 
4 6324 for sixty days. On Friday the market was 
quiet and irregular, with demand bills at 4 65°4@ 
4 6524, cable transters at 4 65°4@4 66 and sixty 
days at 4 63144@4 63%. Closiag quotations were 
4 63 7-16 for sixty days, 4 65 9-16 for demand ana 
465 13-16 for cable transfers. Commercial sight 
bills finished at 4 65 5-16, sixty cays at 4 62 9-16, 
ainety days at 461 11-16, documents for payment 
(sixty days) at 4 63 1-16 and seven-day grain bills 
at 4 64 9-16. Cotton and graia for payment closed 
at 4 65 5-16. 

The gold movement is still of minimum propor- 
tions, the only shipment reported this week being 
78 cases of bar gold on the Tuscania from Glasgow 
and Liverpool, valued at $2,250,000. 





Continental exchange gave a better account of 
itself, and values, at least in some instances, re- 
sponded to more cheerful Kuropean news by advances 
of several points. Paris frances once more took the 
lead and sold up to 6.74%, a gain of 30 points from 
the low level established a week ago; before the close, 
however, there was a recession to 6.671%. Belgian 
currency, which at present shows a differeatial of ap- 
proximately 100 points from that of France, hovered 
around 5.69@5.79, with a high figure of 5.81%. 
Cable advices to the effect that the outlook for a set- 


tlement of the Ruhr problem had brightened found | 


apparent support in the announcement that the Ger- 
man Finance Minister is to present a concrete pro- 
posal before the Reichstag shortly, besides which 
rumors were again put in circulation that overtures 
would be made to France in the very near future. 
All this had a favoring influence on French exchange, 
as also did publication of a stronger Bank of France 
statement, showing substantial reduction in note cir- 
culation, notwithstanding the enormous strian of 
financing the occupation of the Ruhr. Trading, in 
consequence, was more active and a fairly large turn- 
over was reported, although still primarily for foreign 
account. Speculators showed a greater degree of 
interest in the market, especially in the latter part 
of the week, when covering of short commitments 
figured in the advance which followed the rumors of 
a coming Franco-German agreement. 
however, failed to participate in this renewal of activ- 
ity, and the quotation remains ‘at close to 0.004714. 
Italian lire were steady, having been maintained at 
about 4.97 throughout. Greek exchange was well 
maintained and the same is true of the Central Euro- 
pean currencies. 





Reichsmarks, | 





The London check rate on Paris closed at 69.47, 
against 70.57 last week. In New York sight bills on 
the French centre finished at 6.6714, against 6.64 1-16; 
cable transfers at 6.6814, agaiast 6.6514; commercial 
sight at 6.6514, against 6.5814, and commercial sixty 
days at 6.6214, against 6.5514 a week ago. Antwerp 
franes closed at 5.77 for checks and at 5.78 for cable 
transfers, against 5.69 and 5.70 a week ago. Final 
quotations for Berlin marks were 0.00475 for both 
checks and cable remittances, which compares with 
0.0047°4 the previous week. Austrian kronen are 
still stationary and have ruled at 0.001414, against 
0.001414 last week. Lire closed at 4.98 for bankers’ 
sight bills and 4.99 for cable transfers. Last week the 
close was 4.961% and 4.97%. Exchange on Czecho- 
slovakia finished at 2.984, against 2.9814; on Bucha- 
rest at 0.48, against 0.4734; on Poland at 0.002334, 
against 0.002314, and on Finland at 2.744, against 
2.72% the week before. Greek exchange closed at 
1.16 for checks and at 1.17 for cable transfers, 
against 1.21 and 1.22 last week. 





Weakness developed in the former neutral ex- 
changes and guilders dropped to 38.98 for checks, a 
loss of about 25 points from the close on last Friday, 
but rallying in part before the close. Swiss 
francs were lower; losses of from 5 to 15 
points were recorded in the Scandinavian rates, 
while Spanish pesetas also lost ground, though © 
closing at a slight advance. Withdrawal of German 
funds, also the lowering in sterling values, were given 
as a reason for the weakness. ‘Trading, however, was 
“spotty” and devoid of special feature. The decline 
attracted some little attention, as at this time of 
the year the European exchanges are due for an 
advance. 

Bankers’ sight on Amsterdam finished at 39.11, 
against 39.21; cable transfers 39.20, against 39.30; 
commercial sight, 39.06, agaiast 39.16, and commer- 
cial sixty days 38.75, agaiast 38.85 last week. Clos- 
ing quotatioas on Swiss franes were 18.20 for bank- 
ers’ sight bills anc 18.21 for cable transfers. This 
compares with 18.35 and 18.36 the preceding week. 
Copenhagen checks closed at 18.84 and cable trans- 
fers at 18.88, agaiast 19.01 and 19.05. Checks on 
Sweden finished at 26.57% and cable transfers at 
26.61%, against 26.53% and 26.54%, while checks 
on Norway closed at 17.90% and cable transfers at 
17.9414, against 18.02 and 18.06 a weekago. Spanish 
pesetas closed the week at 15.33 for checks and 15.34 
for cable transfers, in comparison with 15.30 and 15.31 
a week earlier. 

With regard to South American exchange, the 
trend has also been lower ana the check rate on Argen- 
tina declined to 36.50 and cable transfers to 36.55, 
with the close 36.75 and 36.80, against 36.85 and 
36.95. For Brazil there was partial rally from the 
extreme low and the close was 10.90 for checks 
and 11.00 for cable transfers, as compared with 
10.60 and 10.65 last week. Chilean exchange. 
however, receded slightly, finishing at 12.45, 
against 13, but Peru remained at 4 29, the same 
as last week. 

Far Eastera exchange, so far as Chinese currency 
is concerned, showed weakness, as a result of a drop 
in the price of silver, and Hong Kong finished at 
5454@541%, against 5434 @55; Shanghai, 74144@74%4, 
against 74144@7434; Yokohama, 4854@487%, against 
4834@48%%; Manila, 4934 @50, against 50144@50%4; 
Singapore, 5434@55, against 55@5514; Bombay, 
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3114@31%, against 3134@32, and Calcutta, 317 
32 (unchanged). 





Pursuant to the requirements of Section 522 of the | 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the | 
buying rate for cable transfers on the different coun- 
tries of the world. We give below the record forthe 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERV! 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
APRIL 7 1923 TO APRIL 13 1923, INCLUSIVE. 












































Noon — Rate for Cable Transfers in New York. 
Value in United States Money. 

Country and Monetary Unt. 

April7 .| April9. \A pril1Q. April1l.: April 12.|A pril 13. 
EUROPE— $ 3 | $ bs} g | $ 

Austria, krone.........- $.000014| $.000014' $.000014 $.000014 $. 000014 |$.000014 

Beigium, franc........- .0569 0581 0575 | O575 | O577 O589 

CE rapes 007743) .00745 007857 | 007857, .0079 007843 

Czechoslovakia, krone_-_- .029855| .029865! .02983 | .029833) .029828) .029835 

Denmark, krone......-- 1904 | .1904 | .1896 | 1900 | 1894 | 1889 

England, pound sterling. |4.6677 (4.6619 (4.6512 4.6628 (4.6570 [4.6593 

Finiand, murkka._.__. ... .027244; .0272 027189) 027 281) 927356) .027378 

Dee. MOMS occeacesce« .0661 .0672 .0667 | .O667 | OSBS | O%71 

Germany, reichsmark....| .000047| .000047 000047, 000047) .000047; .000647 

Greece, drachma._....--. 0118 011894! .011839) .O011839) .611793! .011633 

Holland, guilder________. 3926 3921 3908 | 3917 | 3915 | 3914 

Hungary, krone_______.. 000231; .000237} .00023 | .00023 | .000228! .900226 

SS Se 0496 .0498 0496 | 0498 | .0498 | .0499 

Norway, krone_____.__-- 1803 | .1802 | .1794 | .1796 | .1796 | .1795 

Poland, mark.--.....-.-- 000024) .0C0024; .000024; .000024) .000024) .000024 

Portugal, escudo_____.._- .0480 0471 0466 | 0465 | 0462 | 459 

Eee 004775| .004778| .004760, .004749| .0C04767) .004783 

pain, peseta_.._-__.__- 1531 | 11532 | 11530 | 11531 | 11532 | (1533 

Sweden, krona.._..._.--.. .2656 .2656 2657 | .2659 | .2660 | -2660 

Switzerland, frane______- 1834 | .1832 | .1826 | .1827 | .1820 | .1821 

Yugoslavia, dipar ____._. 01008 .01007 010065 etal 01026 | .010258 

ASIA— 

Cc hina, Chefoo tael._____ 4675 7633 7583 | 7567 | 7079 7567 
Hankow tael — 7625 7583 7525 7508 7525 4517 
Shanghai tael____ 7427 7418 7348 tale 7375 7396 
Tientsin tael____- 7754 7713 7658 7642 7654 7625 
Hongkong doilar__| .5455 AAD 5411 0421 | .5423 5448 
Mexican dollar_.__.| .5352 5365 5321 .5308 5340 .5360 
Tientsin or Pelyune 

SD htt ee il 53875 | .5458 5421 .5379 | 5371 D385 
Yuan dollar... _. 5475 | .5463 9429 9438 5429 5450 

ite.  apieetenainiais 3136 | .3134 3129 3131 | 3123 | 3130 

Japan, Saas 4848 | .4859 4864 | .4865 | 4866 AS65 

Singapore (S.S.) dollar. 5483 | .5475 5479 5475 | .5479 5483 

NORTH AMERICA-- | 

Canada, dollar...___.-_- 981424) 981319) .981309) .980295 3| .979609) .978711 

cocaessewo ce .999875 1.00 1.00 999938) .999813} .999813 

Mexico, peso. _____.___.. 4850 | .484531| .485781| .484875) .484156! .484156 

Newfoundland, dollar___.| .978828) .979063| .97875 | .977969| .977031| .976094 

BOUTH AMERICA— 

Argentina, peso (gold)___.| .8341 .8308 8289 8314 8325 8327 

Brazil, milreis.__.__.__-_. .1044 .1049 .1049 1057 .1060 .1082 

Chile, peso (paper).._.._..| .1239 .1225 .1225 1220 | .1230 .1232 

Uruguay, peso._____._._.| .8373 8367 8335 $369 | .8371 -7382 











The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $1,987,218 net in cash as a result of the cur- 
rency movements for the week ending April 12. 
Their receipts from the interior have aggregated 
$4,747,218, while the shipments have reached $2,760,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
Into Out of Gain or Loss 
Week ending April 12. Banks. Banks. to Banks. 





Banks’ interior movement $4,747,218 


$2,760,000'Gain $1,987,218 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dee. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





























Saturday, | Monday, | Tuesday, |\Wednesd’y.| Thursday,| Friday, Aggregate 
April 7. | Aprti 9. | Aprtl10. | April 11. | April 12. | April 13. for Week. 
3 $ g b 9 b.) % $ 
51,000 ,000'67 ,000 ,000' 47 ,000 ,000/ 56 ,000 ,000'66 ,000 ,000'78 ,000 ,000! Cr. 365,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 


£@ | 


| 


ee - one 





ee a we  ~ 























| April 12 1923. | Are 13 1922. 

Banks of. - en -—- 
Gold | Stleer. | Total. | Gold. | Silver. a Total. 

| ae Ase £ £ 
England - .1127,517,057, 127,517 ,057/128,863,165 128,863,165 
France a__1146 884.536\ 11,640,000 158.524.536/143,120,236| 11,280,000 154,400,236 
Germany -| 50,110,130, 3,572,333) 53,682,463) 49,991,830 879,700 50,871,530 
Aus.-Hun.| 10,944,000' 2.369,000 13,313,000! 10,944,000; 2,369,000 13,313,000 





Spain j101. 018,000 26. 330,000 127,348 ,000,100,834,000, 25,421,000 126 ,255,000 
Italy ; 35,399,000 3,033,000 38, "432. 000) 34,308,000 2 ‘998 000 37 .306 ,000 
Nethland. | 48,483,000 559,000, 49,042 000) 50,496 ,000 464,000 50, 960, O00 
Nat'l Belg.| 10,757,000! 2,374,000 13,131, ‘000! 10.663.000' 1,616,000 12,279,000 
Switz land} 21,316,000 4,188,000, 25,504, 000) 21,821,000, 4,320,000 26,141,000 
Sweden___| 15,200,000 emt 15,200 ,000) 15,241 000) _.| 15,241,000 
Denmark 12,681, 000, 245,000 12.926,.000) 12,684,000 231, 000 12,915,000 
Norway Scene ck wee 8,115,000} 8,183,000 ...| 8,183,000 


54, 310, 3331642,7 ( 35. 056: 587,149, 231| 49, 578, 700 636, 227, 931 
54,237 340 642,443 632 587, 162,304 49,654,700 636,817 ,004 


Total week 588.424.723) 
Prev. week 588,206 ,292 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 


abroad 








THE COURSE OF WAGES—INTERFERENCES 
WITH THE LAW OF SUPPLY AND DEMAND. 
It is an old adage that—“When two workmen run 
after one employer, wages fall; when two employers 
run after one workman, wages rise.” There are some 
interesting considerations connected with the recent 
advances in wages in the woolen and cotton wills. 


These advances seem to be largely, or at least in 
part, voluntary upon the part of employers. It can- 


not be said, however, that production in manufac- 
ture under present conditions is ever free from a 
more or less concealed coercion on the part of labor. 
But the element of supply and demand in these mills 
has undoubted bearing upon the circumstance of a 
raise in wages. At least our reading does not indi- 
cate these advances have been made under dir*ct 
threat of strike. And therefore, we do find that the 
economics of capital and labor has not been wholly 
set aside, though greatly diverted, disordered and 
partially nullified, by the activities of labor sts eed 
zations in recent years. 

We are not inclined to a belief that the reduction 
of immigration (it is said below that of 1913) has 
had any close connection with the industry of tex- 
tiles. More potent were the vast supplies of appur- 
tenances and the uniforms of soldiers occasioned by 
the war. Not an inconsiderable item in creating 
scarcity was the so-called strike of buyers a few 
years ago. The influence of tariff taxes upon im- 
portations of foreign-made cloths is a contributing 
factor to increase in demand (we doubt not to be 
followed quickly by price). And then the general 
revival in trade adds to the energizing of endeavor 
upon the part of owners and management. So that 
despite some former cuts in wages, there has come 


about this advance, in spite of the lingering 
too high scale of wages in this industry and 


in all industries. We say too high because wages 
in trades remain above the levels in unorganized 
labor. 

We note that credit has been comparatively easy ; 
there having been many flotations in industrial lines. 
And it is clear that a spirit of resumption is animat- 
ing business too long in the lethargy of despond. 
Activity in one line begets that in another. In the 
matter of textiles we might remark that people are 
no longer wearing old clothes as an act of devotion to 
country! The point of it all is that the workman is 
not without relief under the natural conditions of 
supply and demand. And that were capital, credit 


and labor wholly free to respond to natural laws the 
equalization of wages and of production and con- 
sumption would go on apace. As it is, as long as any 
one industry is coerced into excessive wages, as in 
the building trades, equilibrium is destroyed, and 
the profiteer in wages in one line feeds upon the toil 
The process of natural 


of his fellows in arother. 
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equalization is thus impeded, and reaction must some 
time set in against the profiteer. 


It is no part of our purpose here to go into the in- | 


terminable tariff argument. It is predicted now in 
advance that the sugar investigation ordered will 
show in conclusion a greater “spread” between pro- 
duction abroad and at home than obtained when the 
present schedule was established and that the rate 
will be raised rather than lowered. But this feature 
aside—tariff or no tariff—it must be manifest that 
if neither goods nor labor can enter in the freedom 
of a world competition, we are establishing an eco- 
nomic isolation where the divergences of wages must 
become greater and longer resist the natural laws of 
supply and demand. These increases in the mills we 
have just noticed, therefore, do not indicate a benefit 
to the whole people resultant upon an equable resump- 
tion. The mechanic will pay more for his clothes, he 
may be amply able to do so, but countless salaried 
workers cannot. 

We cannot have an equable wage level, either high 
or low, until all industries can readily respond to a 
free labor market and a free supply market. Labor 
is a major element in productive cost. The mill op- 
eratives are entitled to the worth of their labor in 
the general scheme of things. If, as we have sur- 
mised, they are, despite the past interferences, now 
reaping a reward induced by the demand, legitimate 
and natural to the conditions, well and good. Left to 
its natural influence this labor demand would draw 
all other wages upward according to their place and 
power in production and consumption. There could 
be no just complaint against this. But there is no 
such thing as a free labor market while influences 
other than supply and demand prevail. 

The farmer bloc would artificially raise the price 
of foodstuffs and the labor bloc must pay it. The 
labor bloc would artificially raise the scale of wages 
and the farmer bloc must pay it. The one seeks di- 
rect Government intervention; the other seeks and 
exercises the coercive power of unionism. Neither 
bloc is a natural influence in affairs. Each is a self- 
ish interference by a part of the industrial popula- 
tion, and prevents the equability, the adjustment, 
which comes from natural laws. That which is 
added to the one is taken, to a proportionate degree, 
from the other and from the whole. There has been a 
hue and cry against the alleged monopolistic and 
oppressive power of capital. Is there no such thing 
as a monopoly of labor and a corner in 
foodstuff supplies? And in proportion as wages 
and prices go by these bloc influences above 
or below the natural level of supply and demand the 
people suffer. 

It is as predatory for labor to seize the Govern- 
ment as it is for capital. It is as monopolistic for 
farmers to combine to advance prices as it is for 
“workingmen” in industries to combine to advance 
wages. There is an element of conspiracy in both 
practices. But the power exercised respectively is 
dissimilar—the result must be increased disparity. 
As long as these selfish “drives” continue by parts of 
a common people to gain undue advantage by legis- 
Jation or combination the majority of the people, 
workers and consumers, must pay the bill. And it 
follows, as the day the night, that until public opin- 
jon of a disinterested majority shall frown down 
these combinations and summarily reject all these 
appeals to legislation, the equalizing power of sup- 
ply and demand will not function. 


| 





THE SUPREME COURT PASSES UPON MINI- 
MUM WAGE LAWS. 

This week’s decision of the U. 8S. Supreme Court 
upon the minimum wage law of the District of Co- 
lumbia was on appeal from a decision of the District 
Court of Appeals in November last, which then re- 
vised a finding of the same court in June of 1921, 
wherein the law had been sustained. The U. 8. Su- 
preme Court now upholds the November decision 
against the law. Justice Brandeis did not partici- 
pate, having formerly acted as counsel on the other 
side in an Oregon case involving the same matter. 
The majority opinion is by Justice Sutherland, one 
of the recent accessions to the Court, with four con- 
curring, while Chief Justice Taft and Justice San- 
ford dissent in one opinion, and Justice Holmes in 
another. 

The majority opinion is of considerable length, 
and the dissenting opinions are also bulky. A chil- 
dren’s hospital is the particular party whose action 
is involved in the case. Admitting that no absolute 
freedom of contract exists or can exist (any more 
than there can be an absolutely unqualified liberty 
of personal conduct), Justice Sutherland heid that 
the irreducible minimum of interference with indi- 
vidual contracting should be maintained. This is 
the ground of the majority, and some past decisions 
of the Court are cited. Thus, by Justice Harland, it 
was once held that in contracting for labor both par- 
ties have an equality of right “and any legislation 
that disturbs that equality is an arbitrary interfer- 
ence with the liberty of contract which no Govern- 
ment can legally justify in a free land.” On another 
occasion Justice Pitney declared that to disturb this 
right would be “a substantial impairment of liberty 
in the long-established constitutional sense; the right 
is as essential to the laborer as to the capitalist, te 
the poor as to the rich, for the vast majority of per- 
sons have no honest way to begin to acquire property 
save by working for money.” 

The law under review provided a Board to deter- 
mine, inter alia, what minimum wage was adequate 
to furnish women in the District with the necessary 
cost of living, and the same as to minors; there was a 
provision permitting this Board to authorize, by 
special license, a woman to work at less than the de- 
clared minimum, if her earning power “has been im- 
paired by age or otherwise”; but in one instance the 
complainant was a woman of 21 who was satisfied 
with her work and wage as an elevator operator in a 
hotel; she said this was the best job open to her and 
she wanted to keep it, but the Board’s order plus the 
penalty for “misdemeanor” deprived her of it. The 
standard of the law was not what the woman or 
minor was willing to accept or what the labor market 
justified the employer in paying, but the old one of 
what the worker “ought” to have in order to properly 
live. Upon this, Justice Sutherland sees no differ- 
ence in principle between selling labor and selling 
goods. When one goes out to buy food, said he, he is 
morally entitled to the worth of his money and not 
to more, and “if what he gets is worth what he pays 
he is not justified in demanding more simply because 
he needs more should a statute undertake to 
vest in a commission power to determine the quan- 
tity of food necessary for individual support and re- 
quire the shopkeeper, if he sells to the individual at 
all, to furnish that quantity at more than a fixed 
maximum it would undoubtedly fall before the con- 
stitutional test.” 
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As did the District Court of Appeals in November, 
Justice Sutherland points out that power to limit 
wages in one direction necessarily involves or leads 
directly towards power to limit in the other; “if, in 
the interest of the public welfare, the police power 
may be invoked to institute the fixing of a minimum 
wage it may, when the public welfare is thought to 
require it, be invoked to justify a maximum wage.” 
Why not, in the name of logic and consistency? Fur- 
thermore, what logical or practical difference is 
there between fixing wages and fixing all prices? If 
the number of dollars a person shall receive for ser- 
vices is fixed, equally (and as a natural corollary or 
equivalent) the quantity: of commodities he shall re- 
ceive in exchange for each unit of the dollar wage 
may be fixed; what, then, will become of the com- 
modity dealer and of the carriers and producers be- 
hind him in the line between the raw material and 
the consumer? If any prices whatever are to be 
fixed, by statute or by the finding of some statutory 
body or other instead of by the meeting of buyer and 
seller in the open market, how can there be any per- 
manent stopping-place short of fixing the price of 
everything consumable and purchasable? 

In dissent, Chief Justice Taft cited sundry cases 
in which the police power had been held valid for 
limiting maximum hours of work; he does not see 
why it should not extend to include a minimum wage, 
and he thinks it a non-sequitur that conceding power 
to set a Minimum carries with it power also to set a 
maximum. He admits the difficulty of marking the 
line of lawful exereise of police powers without con- 
flicting with the constitutional guarantees of lib- 
erty; “our Court has been laboriously engaged in 
pricking out a line of successive cases,” and he appre- 
cilates (as Justice Sutherland also clearly does) the 
nicety of work required for reconciling and discrim- 
inating, yet Mr. Taft seems to argue chiefly that the 
police powers are legal because they have been so 
much exercised. So, too, with Justice Holmes, who 
says he does not “understand the principle on which 
the power to fix a minimum for the wage of women 
can be denied by those who admit the power to fix a 
maximum on their hours of work the statute 
does not compel anybody to pay anything, it simply 
forbids employment at rates below those fixed as the 
minimum requirement of health and right living 

in short, the law in its character and opera- 
tion is like hundreds of so-called police laws that 
have been upheld.” 

At this point we may as well dismiss the technical 
side of the question. It is undeniable that the habit 
of bending old straight lines to fit present assumed 
emergencies is a confirmed one and that few seem to 
be taking thought whither that will carry us. “To 
sustain individual freedom of action contemplated 
by the Constitution,” says Justice Sutherland in con- 
clusion, “is not to strike down the common good, but 
to exalt it; for surely the good of society as a whole 
cannot be better served than by the preservation 
against arbitrary restraint of the liberties of its con- 
stituent members.” Unhappily, people do not seem 
to worry at present over society as a whole, but the 
prevailing notion of “liberty” is that when the indi- 
vidual wants something he wants it, wants it now, 
and won’t be satisfied till he gets it. “Society” be 
hanged ; what is society except individuals, and when 
they are happy how can society be in trouble? 

In terms, this decision applies only to the District, 
and it is certainly not a final disposition of the sub- 





ject, since some fourteen States have minimum wage 
laws, to be attacked and defended. The fever for 
constitution-tinkering will also burn with more heat. 
An amendment to our State Constitution has ap- 
peared in Albany since the decision was rendered, 
and the Executive of Washington State in asking 
Executives of five other States to join in a confer- 
ence for urging a like step upon Congress. Trying 
to make people virtuous, contented and happy by 
legislation is miserable folly ; the more we have of it 
the less satisfied they are, and the more they rush 
into blocs and clamor, So we drift and drift, and the 
fact of drifting is cited as conclusive reason for keep- 
ing on with it. That is superficially consistent, yet, 
some day it may decide us to stop the quackery and 
begin cutting the withes with which we have been 
tangling ourselves up and see whether liberty of in- 
dividual action will not be better. 








THE HERRIN AFFAIR MOVES ON. 


The Herrin massacre occurred in June last. The 
first trial of persons charged with being participants 
or abettors ended in January by a verdict of acquit 
tal for the five at the bar, those being the first to be 
tried out of 77 who had been indicted, after much 
difficulty in obtaining evidence and also about the 
necessary funds, the latter work having been taken 
up by business organizations in mere distant parts of 
Illinois. The second trial has now ended, almost ex- 
actly three months after the first, in acquittal of the 
six persons at bar on the present occasion. 

This second trial occupied more than a month, and 
inasmuch as several survivors of the attack distinctly 
identified several of the defendants as having taken 
part in the shooting it is somewhat surprising to read 
that the accused were acquitted for lack of direct 
evidence against them, or for lack of identification. 
The chief defense, we are told, was that of alibi, al- 
ways the best if sustained; but the prosecution ad- 
mitted that the jury had before it two stories dia- 
metrically opposed. It would be alike useless and 
unjust to question the desire of the jurymen (some 
of whom were women) to stand by their duty, and 
while the result is another failure to punish the 
guilty it would not be right to broadly condemn the 
trial as unfair and the verdict as legally unwarrant- 
ed. Except through circumstantial evidence, dead 
men tell no tales. Eye-witnesses of any scene usually 
have some discrepancies in their accounts; this mas- 
sacre was one which favored confusion in accounts, 
and while there seems to be a moral certainty that 
some at least of the six men under trial were guilty of 
murder it would be too much to aver that the evi- 
dence left no shred to which a “reasonable” doubt 
could cling. We may take the verdict, then, as a fail- 
ure to present a flawless and unshakable chain of 
direct evidence. 

Nor should there be either surprise or condemna- 
tion because the State’s Attorney-General now con- 
sents to quashing the remaining 200 indictments. He 
has done his duty, which was both difficult and un- 
pleasant and may have involved personal as well as 
political hazard. He obtained 44 indictments for 
murder, 58 for conspiracy to murder, 54 for assault 
with intent to kill, and 58 for rioting. It is to be as- 
sumed that the cases strongest in evidence have been 


| first tried ; so there is nothing left but to wipe off the 


slate. It is to be remembered—for it need not be as- 
sumed, having been shown—that in Williamson 
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County the union is at present almost supreme, and 
we know that the union there is the full rank 
flower of a growth which recognizes no right—not 
even the right to exist—in any human being outside 
of its own membership. Recall—for it must not be 
denied recognition of its significance—the uncontra- 
dicted news story that a miners’ committee, headed 
by the Mayor of Herrin, a union member himself, 
made the rounds of merchants and bankers, seeking 
sureties for the indicted, “on the plea that this would 
show who stood with the union.” The meaning is 
that the county is practically a union or chain of 
unions, and that whoever ventures to become known 
as having more than a lukewarm disapproval of 
unionism is henceforth marked; earning a living 
there is virtually impossible, and in order to be per- 
sonally safe in existing one must be rated harmlessly 
insignificant. In view of the news from that county 
in the past ten months, is this an overstatement? 

The Herrin massacre, said the prosecutor at the 
late trial, was “the greatest tragedy in the history of 
this nation in all the vears of its existence, a crime 
futile in its accomplishment and surpassing the bar- 
barity of an Indian massacre in its horror.” Well, 
what was the “accomplishment” which was futile is 
yet to be seen. What was intended was an object les- 
son of the supremacy of unionism and of the folly of 
those despicable creatures outside of it who dare try 
to earn wages by acting as “common strike-break- 
ers.” Whether unionism is establishing itself by 
murder or is hurrving to its own fall is vet to be 
shown. 

The formal trial is over; but the real trial is only 
begun, although it may superficially seem to move 
with hopeless slowness. Once more the question: is 
the Herrin incident “closed”? The larger and all- 
comprehending case is still on trial, and in that this 
affair is only one incident. The question is the su- 
premacy or the failure of law, of justice, of human 
liberty, of human society; for (however it may sound 
like exaggerated overstatement to say‘so) the truth 
is the present situation in unhappy Russia and 
in our own country differ mainly in degree, 
not in kind. By this we mean that here are the same 
destructive factors as there, the same forces of up- 
heaval and dismemberment; here, the mortal disease 
shows symptoms, but in Russia it has progressed to 
the stage of struggle for the mastery. 

No sound thinker fears the outcome here, yet the 
lesson of European disorder and misery should set 
us all thinking. We must begin to withstand and re- 
press faction and “class” instead of yielding, and 
the first dictate of safety is to recognize and appre- 
ciate this. As for those whose blood still cries from 
the ground at Herrin, they may be deemed to have 
fallen for a cause, as did thousands along the Marne. 
“Vengeance is mine, I will repay.” The blood of the 
martyrs is said to be the seed of the Church. It has 
proven so; they who become willing or even involun- 
tary victims in the cause of liberty seem to bear an 
undue share of its cost, but recompense may come to 
them, beyond our human sight. 





STUYVESANT FISH. 

In the sudden death of Mr. Fish cn Tucsday, just 
as he was entering the board room of the National 
Park Bank for attendance upon a board meeting, the 
city and State lose not only a financier and railroad 
man of what might be called the old-fashioned type 
but a New Yorker of the straightest and most honor- 














able lineage. His grandfather, Colonel Nicholas 
Fish, was a gallant figure in the Revolution and a 
personal friend of both Washington and Hamilton. 
His father, who bore the name of Hamilton, was the 
eldest son of Nicholas; for eight years he was U. 8S. 
Secretary of State, and was also a Senator from this 
State and was once its chief Executive. His large 
red brick house, at the corner of Second Avenue and 
17th Street, was one of the landmarks of early New 
York. 

Stuyvesant Fish, the youngest son, went directly 
from graduation at Columbia in 1871 to a clerkship 
in the Illinois Central. From this he passed on to a 
connection with Morton, Bliss & Co., by whom he 
was sent to London as managing clerk while still in 
his twenties. His connection with the Lllinois Cen- 
tral was resumed, and continued for a long while. 
He was the road’s executive head for a score of years 
up to the time of his differences with E. H. Harri- 
man. As such, he was a pioneer in seeking to estab- 
lish close relations of moneyed and personal interest 
between road and employees by persuading and aid- 
ing them to become stockholders. He always re- 
mained in close touch with his native city, having 
many interests and connections here; a New Yorker 
at the first, he was a New Yorker to the last. 

While his name was sometimes mentioned for po- 
litical office, he never held any. Being recognized as 
sound upon money matters, upon all financial top- 
ics, and an uncompromising upholder of well-founded 
transportation, he was a member of a Monetary Com- 
mission in 1897, head of the American Railway As- 
sociation in 1904-06, and of the Railway Conference 
in 1905. A man of strong personality, firm convic- 
tions, and fearlessly aggressive almost to the line of 
pugnacity, he was always a good fighter for causes 
he approved and against others which he did not; am 
instance of the latter was his recent active opposition 
to the Dry movement, which he deemed un-American 
and probably regarded also as ineffectual. 

As a captain of industry, he saw scant hope for 
that unless it had behind it a sound currency and 
truthful economic doctrine; he therefore gave no 
countenance to the false teachings and perverted 
activities of present-day unionism. In every respect 
he was a figure of force. What he believed he be- 
lieved with all his might, and what he advocated had 
no half-heartedness about it. His departure takes 
from us one more man of influence, and adds one 


more figure to the list of those who have left exam- 
ples. 














RAILROAD GROSS AND NET EARNINGS FOR 
FEBRUARY. 

The encouraging expectations raised by the favor- 
able exhibit of earnings made by the railroads of the 
United States in their returns for the month of Janu- 
ary are entirely disappointed in the poor showing 
made by these roads in their statements for the 
month of February. Our January tabulations 
showed an addition of no less than $105,816,364, or 
nearly 27%, to the gross earnings, and of $35,012,892, 
or over 60%, to the net earnings as compared with 
the corresponding month in 1922. This naturally 


encouraged the idea that the carriers had now fully 
recovered from the effects of the shopmen’s strike, 
had once more regained control of their expenses and 
accordingly had decidedly bright prospects ahead of 
them. Now comes the statement for the month of 


The increase in 


February and brings disillusion. 
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the gross earnings for February as compared with 
February 1922 is no more than $44,745,531, or only a 
little over 11%, and this is over-topped by an aug- 
mentation in expenses of $50,988,243, or 15.76%, 
leaving the net earnings for the month actually 
smaller by $6,242,712 than for the same month last 
year. In other words, while the gross has risen from 
$400,146,541 in 1922 to $444,891,872 in 1923, the net 
above expenses has fallen from $76,630,334 to $70,- 
387,622, as will be seen by the following: 


February— 1923. 1922. Inc. (+) or Dec. (— 
(191 Roads)— $ 3 3 % 
is sine enip wraie taeda waite 235,399 235,528 —129 —0.06 
ors onan cr acs dy napen es aenaiahes 444,891,872 400,146,341 +44,745,5314+ 11.18 
Operating expenses............-.-. 374,504,250 323,516,007 +50,988,243+ 15.76 

is dicdiitinis di tl aitcidite dicecheninte 70,387,622 76,630,334 —§,242,712 —8.15 








The explanation for the complete transformation 
in the character of the results for the two months is 
found almost entirely in the adverse weather experi- 
enced in February. In January the roads in New 
Kingland and northern New York almost alone suf- 
fered from repeated snow storms and the depth of 
the accumulated snowfall. In February New Eng- 
land and northern New York continued to be af- 
flicted in the same way, but the trouble at the same 
time extended to many other sections of the country 
—in fact, to practically all parts of the country out- 
side of the South. The result was to embarrass 
transportation and to add greatly to the cost of 
operation. If the matter ended with February the 
change in the returns would not be of so much conse- 
quence. We might then count upon the poor returns 
for February being succeeded again by decidedly 
satisfactory results for the months following, leaving 
the prospect for the immediate future of the roads 
impaired only in slight degree. It happens, however, 
that the bad weather experienced in February con- 
tinued through the month of March, in some cases in 
greatly aggravated form, leaving little reason to hope 
for a much better showing for this last-mentioned 
month when the statements for that month come to 
hand. Not only did the adverse weather add very 
greatly to transportation expenses, but we learn 
from a statement issued by the Bureau of Railway 
Economics of the American Railway Association at 
Washington that expenditures for maintenance of 
equipment amounted to $112,143,600 in February 
1925 as against $91,901,300 for February 1922, being 
an increase of over $20,000,000, or 22%, under this 
head. We are told in the statement referred to that 
this increase was due in part to the severe weather 
conditions that prevailed in certain parts of the 
country, but also that the reports show that the rail- 
roads during February repaired and turned out of 
their shops 34,692 locomotives, “the largest number 
ever repaired during any corresponding period in the 
history of the railroads.” There is certainly con- 
solation as well as encouragement in this last men- 
tioned fact. 

It is well enough to point out, too, that in some 
other respects the comparison for February, though 
unfavorable, is better than appears by the face of the 
figures. Taking first the comparison of the gross, 
while it is true that the improvement for February is 
only 11.18%, as against 26.81% in January, it should 
be recalled that last year in February the coal traffic 
over the railroads was unusually heavy. The result 
was that our February statement last year showed 
only $4,772,834 loss in gross, whereas in January the 
falling off had been no less than $75,303,279. The 
reason why the coal traffic was so heavy at this pe- 





riod in 1922 was that it was practically certain at 
that time that the miners at the unionized mines 
throughout the country would cease work with the 
expiration of their old wage contracts on April 1 and 
hence the railroads and other large consumers of 
coal began to stock up in anticipation of the event. 
Accordingly, the movement of coal over the railroads 
proved very much heavier than in February of the 
year before and the same state of things, it is proper 
to note, also continued throughout March. 

To a proper interpretation of the present year’s 
comparison of the February gross it must also be 
borne in mind that the 1923 revenues are based on 
lower schedules of freight rates, though, to be sure, 
this also was the case in January, when the ratio of 
increase in the gross, as we have already seen, was 
so much larger. On July 1 last year on order of the 
Inter-State Commerce Commission the carriers were 
obliged to put into effect a horizontal cut in freight 
rates of 10%, applicable to all the railroads of the 
country and to all commodities except grain, grain 
products and hay in Western territory, where a re- 
duction of 1614% had been operative since Jan. 1 
1922. This horizontal cut of 10% continued through 
the whole of the last six months of 1922, and of 
course is still in effect, and therefore counts as a fac- 
tor in the comparison with the first half of last year. 
Obviously, except for this cut in freight rates the 
additions to gross revenues would have been larger 
than appears by the face of the figures. 

In the matter of the expenses the carriers the pres- 
ent year had the benefit of the lower wage scales put 
into force on July 1 last in the maintenance of ways 
department and in the railroad shops as well as 
among some minor groups of employees. This has 
been estimated, to average 7@8% and, as noted in 
previous monthly reviews, is the only widespread 
decrease in wages there has been aside from the gen- 
eral reduction of 12% made in wages of all classes 
of employees on July 1 1921. The saving here, as- 
suming it was not counterbalanced by the disorgani- 
zation of the forces produced by the shopmen’s strike 
(from the effects of which some carriers are still 
suffering) counted as an offset to the extra expenses 
growing out of the snowfalls and adverse weather 
conditions generally. Another circumstance, how- 
ever, should also be borne in mind in considering this 
year’s increase in expenses. We allude to the cir- 
cumstance that in February 1922 expenses had been 
very heavily cut, so that comparison now in 1923 is 
with very small figures. At that time our February 
compilations showed a gain of no less than $54,882,- 
820 in net, in face of a loss of $4,772,834 in the gross, 
indicating a reduction in expenses of $59,655,654. 
Such exhibits—we mean large gains in the net in 
face of a shrinkage in the gross—were common at 
that time, but what gave additional emphasis to the 
decrease in the February 1922 expenses was that it 
was in addition to some decrease in the expenses in 
the previous year, too. The falling off in the gross 
in February 1921 had not been very heavy, notwith- 
standing that the shrinkage in traffic was of large 
dimentions, it having been no more than $19,171,075, 
or 4.52%, and the explanation was found in the cir- 
cumstance that the roads were still enjoying the 
benefits accruing from the much higher rates author- 
ized by the Commerce Commission at the end of the 
previous July and which it was estimated would add 
$125,000,000 a month ($1,500,000,000 per year) to 
the revenues of the carriers. The reduction in ex- 
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penses at that time was also smaller than it would 
have been owing to the wage award made by the 
Railroad Labor Board the previous July, and which 
on the volume of traffic then being done it was com- 
puted would add an average of $50,000,000 a month 
to the payrolls of the roads. Nevertheless, the de- 
crease in expenses then reached $30,707,874, or 
7.40%, and it was succeeded, as we have seen, by a 
further decrease of $59,655,654 in February 1922. 

The weather last year was not of unusual severity 
—at least not of such severity in most of the country 
as to entail heavy extra expenses for the removal of 
snow and the clearing of tracks, though the winter is 
declared to have been a hard one in Wyoming and 
Montana and contiguous territory. Here in the Kast 
the winter did not differ greatly from the normal, 
being, if anything, milder than the average. In Feb- 
ruary 1921, too, the weather in most of the country 
had been milder than usual. In this city there was 
then only one severe snow storm and the effects 
quickly disappeared. On the other hand, in Febru- 
ary 1920, expenses were swollen in unusual degree by 
the adverse conditions under which railroad opera- 
tions had to be carried on at that time and it was the 
absence of this item of expense in 1921 that made 
possible much of the saving in expenses already 
noted in February 1921. 

The winter weather encountered in February 1920 
was indeed of exceptional severity and it was all the 
more noteworthy because in sharp contrast with the 
extremely mild weather of the year preceding and 
comparable only with the weather of 1918, when the 
country was still in the throes of war. Temperatures 
in 1920 were perhaps not quite so low as in February 
1918, but the fall of snow was immensely heavier and 
the interference with railroad operations corre- 
spondingly greater. Stated in brief, gross earnings 
for February 1920 increased $72,431,089, or 20.77%, 
but the augmentation in expenses aggregated $88,- 
859,980, or 27.62%, leaving a loss in net of $16,428,- 
891. 

xtra significance attached to this loss, moreover, 
inasmuch as it followed a long series of additions to 
the expense account in previous years. In February 
1919, notwithstanding the winter was extremely 
mild and comparison was with weather in 1918 of ex- 
ceptional severity, accompanied by snow blockades, 
railroad embargoes and freight congestion of great 
intensity, expenses increased so heavily that a gain 
of $61,656,597 in gross was converted into a loss of 
$1,191,014 in the net. In February of the years pre- 
ceding, results were even worse. In other words, for 
February 1918 our compilation showed $25,148,451 
gain in gross, accompanied by $54,093,271 addition 
to expenses, leaving $28,944,820 loss in net, while the 
year before (February 1917) our tables registered 
an increase of $2,655,684 in gross but a contraction 
of $21,367,362 in the net. It was in this long con- 
tinued augmentation in expenses, with resulting 
losses in net, that explanation was found for the bet- 
ter results in 1921 and 1922; and with unusually se- 
vere weather again in 1923 it is perhaps not strange 
that expenses should have mounted up once more, es- 
pecially after the large antecedent saving in 1921 and 
1922. In the following we give the February totals 
back to 1906. We use for 1911, for 1910 and for 1909 
the Inter-State Commerce totals, but for the preced- 
ing years we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in 





these earlier years, owing to the refusal of some of 
the roads in those days to give out monthly figures 
for publication. 





Gross Earnings. Na Earnings. 


Year. 








Increase or 























Year Year Increase oT Year Year 
Given | Preceding. Decrease. Giren. | Preceding. Decrease. 
hag 7 

February $ $ $ $ $ $ 
1906 .__|120,728,671| 95,625,938) + 25,162,733|33,486 ,634' 19,937,363) + 13,549,271 
1907 ... 123,920,810) 115,123,660) + 8,797 ,150|30,669 082 32,319,683) —1,650,601 
1908 ___|123,389,288' 141,102,297|—17,713,009/26, 154,613 34,919,215| —-8,764,602 
1909 ._.|174,423,831)/ 161,085,493) + 13,338,338 49,194,760/37,311,587 + 11,883,173 
1910 .../202,825,380 174,574,962 + 28,250,418)\56 ,976,253/49,241 ,904 + 7,734,299 
1911 ...}199,035,257' 202,492,120, —3,456,863/49,888,584/ 56,920,786) —7,032,202 
1912 .._|218.031.094) 197,278,939) + 20,752, 155)|57,.411,107/|49,135,958) +8,.275,149 
1913 ._..|232,726,241/218 336 929, + 14,389,312 59 ,461,341157,458,572 + 2,002,769 


1914 ___|209,233,005' 233,056, 143) —23 ,823,138/39,657 ,965 59,553,012|— 19,895 ,047 
_.|210,860,681/212,163,967} —1,303,286|51,257 ,053|39,274,776| + 11,982,277 
_.|267 579,814) 209,573,963) + 58,005,851 |79,929 463/51 ,043.120) + 28,886,343 
.--|271.928,066 | 269,272,382) +2,655,684 58,904,299 /80,331,661 — 21,367 ,362 
1918 _._|285,776,203|260,627,752)| + 25,148,451 )27,305,808 | 56,250,625 — 28,944,820 
1919 ._.|351,048,747!289.392,150, +61,656 597 |27 623 ,406|28,814,420) —1,191,014 
1920 __.|421,180,876'348,749,787| + 72,431,089 | 10,688,571 27,117 ,462|—16 428,891 
1921 ___|405,00!,273/ 424, 172,348|—19,171,075|20,771,731| 9,234,932) + 11,536,799 
1922 ___|400,430,580'405,200,414) —-4,772,834}76 ,706 ,840)21,824,020: + 54,882,820 
1923 ___|444,891,872/400,146,341! + 44,745,531170,387 622/76 630,334) —6,242,712 


Note.—Includes for February 101 roads in 1906, 94 in 1907; in 1908 the returns 
Fee eee giao ta iia F499 TOTS, S418 
1 1Od1, 256-059; In 1922, 295,026; in 1028. 23.399. 

As far as the separate roads are concerned, while 
there are comparatively few losses in the case of the 
gross the number is large in the case of the net and 
some of them are for heavy amounts. The best ex- 
hibits, as a rule, are made by Southern roads which 
by reason of their geographical location were exempt 
from snow storms and the extra outlays entailed 
thereby, while the poorest exhibits are made by the 
New England carriers and the anthracite coal roads. 
The Boston & Maine the present year in February fell 
$507,336 short of earning bare operating expenses, 
as against net above expenses of $787,292 in Febru- 
ary 1922, involving, therefore, a loss of $1,294,628 in 
the net, and the New Haven road reports net of only 
$1,066,068 for Feb. 1923 against $1,721,204 for Feb. 
1922, a decrease of $655,136. The Maine Central, the 
Central of Vermont and the Atlantic & St. Lawrence 
all failed to earn their expenses in the month the 
present year. The anthracite coal roads, with the 
exception of the Reading, sustained losses even more 
noteworthy. The Delaware & Hudson, the Lehigh 
Valley and the Ontario & Western all failed to earn 
operating expenses, while the Lackawanna has net 
of only $390,180, against $1,401,665, and the Erie 
reports a loss in net of $255,952. The Reading man- 
aged to add $277,481 to its net of last year. These 
anthracite carriers, where their lines extend into 
northern New York and into New England, had a 
double drawback to contend with. They suffered 
from heavy snowfalls, in common with other roads in 
those sections, and at the same time they were 
obliged to move coal at the sacrifice of other kinds of 
freight. Thus, on the one hand their expenses were 
heavily increased, and on the other hand they had to 
sacrifice merchandise freight and other traffic bear- 
ing relatively high rates and confine themselves to 
bulky tonnage like coal moving at low rates. As in- 
dicating what a serious matter the weather was, 
President Loree of the Delaware & Hudson was re- 
cently quoted as saying that in the territory tra- 
versed by the Delaware & Hudson, the snow fall had 
been 32 inches in January, to which was added 20 
inches more in February. 

In certain sections of the country, and on certain 
roads, weather conditions do not appear to have been 
sufficiently adverse to prevent the making of very 
satisfactory exhibits of net earnings. Southern 
roads, aS already indicated, belong in this category 
but not Southwestern roads as a rule, and among the 
transcontinental lines the Milwaukee & St. Paul on 
the north and the Atchison further south are distin- 
guished for exceptionally great improvement in the 
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net, due to large additions to gross receipts, with no 
corresponding increase in expenses. 

Among the trunk lines the New York Central has 
added $3,497,508 to gross, but has nevertheless suf- 
fered a loss of $240,280 in the net, and of course ad- 
verse weather must have added greatly to the ex- 
pense outlays. These figures relate to the New York 
Central itself. Some of the Western lines, and par- 
ticularly the Pittsburgh & Lake Erie and the Cleve- 
land Cincinnati Chicago & St. Louis, report very 
substantial improvement in the net. The result is 
that when the various auxiliary and controlled roads 
are included, the whole going to form the New York 
Sentral System, the result is a gain of $7,047,755 in 
gross and also a gain of $1,647,625 in the net. The 
Pennsylvania on the lines directly operated reports 
$5,871,816 addition to gross, but $2,883,560 loss in 
net, and the whole Pennsylvania System shows $4.,- 
140,529 addition to gross with $3,085,800 loss in net. 
The Baltimore & Ohio, lying further south, and hence 
to that extent better off as far as weather conditions 
were concerned, is able to report $3,658,721 gain in 
gross and $773,632 gain in net. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR FEBRUARY 











Increase. Increase. 
I ii. crs es ci a$3,871,816| New York Connecting._ $191,273 
Baltimore & Ohio... -_- 3,658,721 | Missouri Pacific. _______ 177.018 
New York Central ------ 63,497 598 | Los Angeles & Salt Lake- 176,364 
Southern Railway -- -- -- 2,097,279' Alabama Great Southern 163,209 
Chicago Milw & St Paul. 1,943,907| Denver & Rio Grande___ 163,050 
Atch Topeka & S Fe (3). 1,909,405! Del Lack & Western____ 160.626 
Illinois Central... _- _-- 1,818,617 | El Paso & Southwestern. 150,885 
Southern Pacific (8)... 1,771,051|N Y Chicago & St Louis_ 145,983 
| Se 1,765,772 | Chic St P Minn & Om__- 145.684 
Chicago & North Western 1,551 ,229| Chicago & Eastern IIl___ 144,490 
Pittsburgh & Lake Erie. 1,492,598)! Chicago Great Western_. 137,621 
Seaboard Air Line- - - - - - 1,133,230) Chicago Ind & Louisv___ 128,100 
Philadelphia & Reading. 1,253,949! Union RRof Pa_______. 124,529 
Atlantic Coast Line- - - -- 1,250,267 | Indiana Harbor Belt___ - 117,418 
Michigan Central. --- -- 1,215,558 | Yazoo & Miss Valley-_-__. 113,083 
Great Northern -_- ------ 1,077 407 | Cincinnati Northern___. 112.240 
Chicago Burl & Quincy. 1,043,815) Detroit Gr Hav & Milw_ 109,526 
Minn St Paul & 88 M-_- 864,915 Gulf Mobile & Northern- 106,533 
Louisville & Nashville _- 702,884 | Duluth & Iron Range___ 106.371 
N Y N H & Hartford _---- 701.470 | Duluth South Sh & Atl__ 105,513 
Buffalo Roch & Pitts--- 697.889 Georgia RR_________. : 103.064 
Northern Pacific - - - -- -- 675.401 | Atlanta Birm & Atlantic. 100.578 
Cleve Cine Chic & St L-- 612,433 | Rich Fred & Potomac__. 100,559 
Union Pacific (4)------- 567 .357 
Central of Georgia - - - - - - 510,531 Representing ©3 roads 
Cinc New Orl & Tex Pac 479,981 in our compilation __ $45,510,400 
St Louis Southwest (2) -- 467 .786 Decrease. 
Elgin Joliet & Eastern - - 372,122| Delaware & Hudson_... $853,449 
St Louis-San Fran (3) - -- 366,073 | Lehigh Valley_________~ 692,812 
Bessemer & Lake Erie_- 341,587 | Colorado Southern (4) _- 303,924 
Missouri Kan & T'ex (2)- 331,966 | Bangor & Aroostook - _- - 207 .962 
Mobile & Ohio--------- 329,879| Chesapeake & Ohio ___. 160,856 
Nashville Chat & St L-- 318,525 | Maine Central________. 143,985 
Pere Marquette_------- 314,686; Chicago & Alton______. 140,561 
Florida East Coast- - - - - 280,969) N Y Ontario & Western_ 113,797 
Norfolk & Western -- --- 269 ,944 | Central New England_-__ 193,182 
Toledo St L & West---- 235,876 | Chicago Peor & St Louis- 101,763 
CO ike 219,599 
Grand Trunk Western -- 210,960 Representing 10 roads 
Western Maryland_- ---- 202.717 in our compilation__ $2,822 291 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate roads so as to make the results conform as age A as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $3,871,816 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase in gross of $4,140,329. 

b These figures cover merely the operations of the New York Central 


itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,”’ &c., the whole going to form the New 
York Central System, the result is a gain of $7,047,755. 


PRINCIPAL CHANGES IN NET EARNINGS FOR FEBRUARY. 











Increase.) Decrease. 
Chicago Milw & St Paul__$1,545,96:|N Y New Hav & Hartf__ $655,136 
Atch Top & Santa Fe (3)_ 1,351,322|Great Northern_____ _... §86,187 
Pittsburgh & Lake Erie__ 1,267,03°|Chicago Burl & Quincy__ 583.571 
Southern Raiiway-_-_----- 99,58*| Norfolk & Western ____ 963 585 
Baltimore & Ohio-___ ~~ _. 773,63°|N Y Chicago & St Louis._ 433,696 
Michigan Central__._..__._ 637,937|Chicago & Alton ______- 424 ,292 
Atlantic Coast Line.____._ 608,573|Chesapeake & Ohio..____ _ 397.808 
Seaboard Air Line... ____ 544,724| Jenver & Rio Grande._._—s-_- 384.485 
Minn St Paul& SSM___  500,741| Missouri Pacific_____ | 
Southern Pacific (8)____. 459.31€|Colorado Southern (4)___ 317,054 
Louisville & Nashville... 320,84f|N Y Ontario & Western._ 280,091 
Philadeiphia & Reading__ 277,48!|Maine Central_______- 273.378 
Cin New Orl & Tex Pac_. 239,.631|Hocking Valley_____.___ 271,814 
Central of Georgia_______ 11,58F Erie ie Raa 
Chicago & Northwestern. 208,414) New York Central______-. b240 ,280 
Florida East Coast.._____ 199,.097|)Central New Englanid_.__—s_- 212,609 
Nashville Chatt & St Louis 184,197|Chicago & Eastern Illinois 188,401 
New York Connecting ___ 181,009] Atlantic & St Lawrence_. 184,990 
Grand Trunk Western. _- 119,875) Ullinois Central. ______ * 183,267 
St Louis Southwestern (2) 102,023) Wheeling & Lake Erie__ 180,366 
4 Bangor & Aroostook. -__. 174,075 
Representing 20 roads Northern Pacific_______. 170,822 
in our compilation. _$10,714.98%| Union Pacific (4).______- 168,329 
errease .|Monongahela________. 158,743 
Pennsylvania _____...._ a$2,883,560! Virginian _-_.___---- 142,843 
Lehigh Valley _____-_- _--. 1,641,704jAnn Arbor._._._-..-- 120,559 
Boston & Maine_________ 1,294,628) Elgin Joliet & Eastern -_- - 116,983 
Delaware & Hudson_____ 1,183,986) Indiana Harbor Belt_---—- 100,339 
Delaware Lack & Western 1,011,485 
Chic Rock Isl & Pac (2)._ 978,868] Representing 35 roads 
Missouri Kan & Tex (2)__ 691,282 in our compilation. _$17,7 29,906 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $2,883,560 de- 
crease. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is a decrease in net of $3,085,800. 

6b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
ate Central, the “Big Four,’’ &c., the result is an increase of $1,- 
647,625. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, we 
find what would be expected from what has already 
been said, namely that all the groups without any ex- 
ception register improvement in the gross and that 
most of the groups record losses in the net. The ex- 
ceptions where there is improvement in the net are 
in the case of the Southern Group, the Middle West- 
ern Group and the group of roads bordering on the 

acific Ocean. Our summary by groups is as fol- 
lows: 


SUMMARY BY GROUPS. 
Gross Earnings - 








Section or Group- 1923. 1922. Inc.(+)or Dec.(—). 
February— & $ $ % 
Group 1 (9 reads), New England._... 19.199.158 18,558,775 +640,383 3.45 
Group 2 (33 roads), East & Middle__.144,694,186 131,074,037 +13.620,149 10.39 
Group 3 (27 roads), Middle West _... 39,223,875 33,964,597 +5,259,278 15.48 
Groups 4 & 5 (34 roads), Southern __. 65,769,690 57,143,174 +8,626,516 15.10 
Groups 6 & 7 (28 roads), Northwest... 89,868,255 79,184,236 + 10.684,020 13.49 
Groups 8 & 9 (48 roads), Southwest _.. 63,545,070 60,164,654 +3,381,416 5.62 





Group 10 (12 roads), Pacific Coast._... 22,590,637 20,056,868 +2,533,769 12.63 
ee Ges PD cose aceitesbevetad 444,891,872 400,146,341 + 44,745,531 11.18 
——— Miles —— Net Earnings -- 

















Section or Group— 1923. 1922. . 2 aon Inc. ) or Dec.(—) 
of 

Group No. 1.------ 471 7,480 902.949 3,298,305 —2,395,356 72.63 
Group No. 2....-.-- 34.599 34,722 18,830.077 25.857.070 -—-7,026,993 27.18 
Group No. 3..-..-... 15,739 15,768 7,930,786 6,818,034 +1,112,752 16.32 
Groups Nos. 4 & 5_. 39,015 39,029 14,874,586 11,879,535 4-2,995,051 25.21 
Groups Nos. 6 & 7_. 66,934 66,821 13,522,920 13,545,618 —22,698 0.17 
Groups Nos. 8 & 9_. 54,768 54,873 10,037,294 11,790,667 —1,753,373 14.87 
Group No. 10..-.-.-- 16,873 16,835 4.289.010 3,441,105 + 847,905 24.64 

iG tenitiiimind 235,399 235,528 70,387,622 76,630,334 -—6,242,712 8.15 


NOTE .—Group I. includes all of the New England States. 

Group II. includes all of New York and Pe nniylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and [ntilana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and [llinois, all of South Dakota and North Dakota 
and Missouri north of St. Louls and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City, Colorado south 
of Denver, the whole of lexas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington. Ore¢o. Tdaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


In the matter of the movements of the leading sta- 
ples, Western roads suffered from - falling off in the 
grain movement. The receipts of corn were heavily 
reduced and the receipts of wheat and oats also fell 
off. Combining wheat, corn, oats, barley and rye, 
the receipts of the five cereals at the Western pri- 
mary markets for the four weeks ending Feb. 24 1923 
were only 73,8'4, 00 bushels, against 106,007,000 
bushels for the corvespondi *g four weeks of last year. 
The detii's of the Western grein moven nt in our 
usual fo1m are set out in the table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 











4 Weeks end. Flour. Wheat. Corn. Oats. Barley. hye 

Feb. 24. (DD's .) (bush.) (bush .) (bush .) (bush .) (bush .) 
Chicago— 

1923___.___ 1,027,000 1,545,000 12,801,000 5,842,000 641,000 965,000 

0 7 926,000 1,402,000 33,348,000 6,798,000 961,000 227 ,000 
M tlwaukee— 

a 47 ,000 264,000 2,384,000 2,193,000 665,000 379,000 

an 98 ,000 114,000 3,567,000 2,190,000 607 ,000 301,000 
Si. Louts— 

a 336,000 2,337,000 3,134,000 2,189,000 85,000 26 ,000 

1922.__- 374,000 2,233,000 4,219,000 2,524,000 76 ,000 25,000 
St. Joseph— 

te A ae 542,000 1,044,000 aH A pe em 

Pe dent * oaee ee 714,000 1,013,000 Ss CE ene es 

1923 __ 229 000 292 ,000 204,000 1,000 24,000 

1922. 332 ,000 636 ,000 249,000 1,000 22,000 
Detrou— 

ee ee 98 ,000 165,000 269 ,000 —_ : 

Rare 147 ,000 504,000 gg ape 3,000 
Peoria— 

1923... 151,000 135,000 1,690,000 946 ,000 27 ,000 114,000 
inl 922. -- 266,000 132,000 4,070,000 1,099,000 42 ,000 5,000 

uth— 

I ET a Pa 4,098 ,000 147,000 36 ,000 100,000 =1,804,000 

eee 685,000 1,753,000 218,000 4,000 18,000 
Minneapolis— 

1923. ----- 7,865,000 826,000 1,735,000 954,000 1,327,000 

EE oe ea 7,654,000 2,613,000 2,100,000 605,000 250, 
Kansas City— 

a 3,759,000 1,902,000 1,003,000 dat 

i ala tel 7,902,000 2,232,000 1,392,000 . 
Omaha & Indianapolis— 

ee te 1,553,000 3,973,000 1,780,000 a 

assis iadeis 42 “celia 1,858,000 6,523,000 1,870,000 }#$--....-.  } ------ 
Total— 

1923______ 1,561,000 21,915,000 28,358,000 16,429,000 2,473,000 4,639,000 

ee 1,664,000 23,173,000 60,478,000 18,709,000 2,296,000 1,351,000 








THE CHRONICLE 


[Vou. 116. 











Jan. 1 to Flour. Wheat. Corn. Oals. Barley. Rye. 
Feb. 24. (DdI8 .) (bush .) (bush .) (bush .) (bush .) (bush .) 
Chtcago— 
2,053,000 3,658,000 27,322,000 11,593,000 1,529,000 1,856,000 
a 1,651,000 2,019,000 58,061,000 11,833,000 1,585,000 288 ,000 
M Uwaukee— 
I ait 117,000 627,000 4,436,000 3,887,000 1,367,000 838 ,000 
P oo aie 188 ,000 173,000 6,554,000 3,876,000 1,295,000 371,000 
t. Louts— 
ae 626,000 5,417,000 6,376,000 6,197,000 177 ,000 58 ,000 
- = al 728,000 3,794,000 8,226,000 4,992,000 137 ,000 33 ,000 
0 — 
dwn weebn 461,000 668 ,000 306 ,000 1,000 48 ,000 
oa oe 2 430,000 1,321,000 446 ,000 1,000 26 ,000 
Detrou— 
F 247 ,000 391,000 iii ae 
EE ee 282 ,000 778,000 ae desene 3,000 
Peoria— 
ene 310,000 265,000 4,237,000 2,757,000 59 000 182,000 
pm NPE Iia A 497 ,000 223,000 6,646,000 2,271,000 76,000 14,000 
uth— 
baits '" memeune 7,504,000 157 ,000 64 ,000 134,000 4,086,000 
iwi \egmean ; 000 3,198,000 642 ,000 24,000 1,045,000 
Minneapolis — 
NE EE es ae 22,104,000 1,884,000 4,020,000 2,434,000 3,547,000 
lalla a a 14,290,000 4,866,000 3,758,000 1,179,000 450 ,000 
Kansas City— 
eee hae 10,446,000 3,595,000 2,041,000 __.__. ea He 
0 12,344,000 3,745,000 1,770,000 __..-. 
Omaha & Indianapolts— 
se _..... 8,701,000 9,275,000 4,252,000 
ee .... 2,607,000 12,670,000 3,760,000 a 
St. Joseph— 
Dtchhe ° ~° Kiodbie 542,000 1,044,000 232 ,000 
te Ce 714,000 1,013,000 RRO ACS ee ee 
Total— 
ee 3,106,000 54,972,000 59,385,000 36,024,000 5,701,000 10,615,000 
AO 3,064,000 38,380,000 107,078,000 33,838,000 4,297,000 2,230,000 


The Western live stock m-vement, h wever, was 
heavier than a year ago. At Chicago th receipts for 


in February 1922; the receipts at Kansas City 9,468 
carloads, against 8,271, and the rec ipts at Omaha 
9,931 carloads tast 8,6°4. 

The cotton movement the South, as measured by 
the receipts at the outports, was somewhat heavier 
in February 1923 than in Fe! ruary 1922, though the 
comparisons vary widely for the different ports. The 
aggregate of the receipts all the Souther outports 
was 337,720 bales in Feb. 1923, as against 311,924 
bales in Feb. 1922, but comparing with 419,441 bales 
in Feb. 1921 and 672,332 bales in Feb. 1920, as will 
be seen by the following: 

RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND 
































the month comprised 23,2€3 carloads, against 20,906 
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THE STATE OF TRADE--COMMERCIAL EPITOME. 
Friday Night, April 13 1925. 

The big industries of the country are still busy; but retail 
trade has suffered from bad weather over much of the 
country. Heavy rains and unseasonably cold weather have 
hurt it, especially in the country towns. But within a day 
or two city retail trade has been helped by better weather. 
Mail order business is rapidly expanding. The number of 
failures is gradually decreasing. Wages are being advanced 
in the steel trade, with an output of iron and steel recently 
eclipsing anything known since the peak days of the war. 
Building is on an enormous scale. For March and the first 
quarter, the figures are something unparalleled in the busi- 
ness history of the country. They are put at some 50% above 
the peak of 1922. The grain markets have been rising. 
Wheat and corn are up some 3c. to 4c. per bushel, and there 
has been large buying of rye by Germany, the transactions 
in a few days being estimated at about 2,000,000 bushels, 
suggesting that Russia’s stock is much depleted. Jobbing 
trade is on a fair scale in many lines of trade. And it is con- 
sidered certain that the retail business in the country dis- 
tricts will increase with better weather. At the same time, 
the bad weather conditions have undoubtedly interfered 
with field work and delayed the growth of grain and the 
planting of cotton. Cotton planting is a week or two late. 
after rains in the Southwest, in the latter part of the week, 
of anywhere from 2 to5 inches. But to-day the forecast was 
for better weather in that section of the country ; so much so 
that cotton, which had been rising from the bad “map” 
turned downward. It is a regrettable fact that cotton ex- 
ports are so small, being well behind the total for the season 
at this time last year, but we have not much cotton to spare 
for Europe. The exports of wheat, on the other hand, are 
large, exceeding at this date some 350,000,000 bushels. The 
Government grain report, however, put the winter wheat 
crop at only 572,000,000 bushels, or 12,000,000 less than last 
year, and nearly 30,000,000 less than two years ago. The 
condition of 75.5% was, with one exception, that of April 1 
Six years ago, the lowest on record. The weather is still too 
cold for growth over much of the agricultural sections of 
the country. The seeding of the oats crop is late. 

But at the same time, the makers of agricultural imple- 
ments are the busiest that they have been since 1920. The 
lumber output is very large. Buying of lumber at Southern 
and Pacific Coast markets is on a big scale. Meanwhile the 
country needs warm, dry weather to help the trade and pro- 
mote farm work and the planting and germination of the 
crops. At one time the stock market was more or less de- 
pressed; and this did not help the tone in general business, 
although it could have no more than a transient effect. 


FROM JAN. 1 TO FEB. 28 1923, 1922 AND 1921. 
February. Since Jan. 1. 
Ports. — 
1923. | 1922. | 1921. | 1923. | 1922. | 1921. 

Galveston....-bales.| 111,932’ 129,150| 184,039] 299,134, 306,547/ 443,400 
Texas City, &c_____- 47.730 39,279} 48,545 125,744, 75,714) 69,493 
New Orleans._____- 118,721; 73.016} 110,191| 254,499, 164,104) 268,96 
SR es cha vcace in ‘569 10,694, 4,670) 8,746, 20,909 16,127 
Pensacola, &c._..--.-| 4 3,981 6 ,083 2,469) 4,331) 8,80 
Savannah....________| 27,003 31,313} 35,523, 52,670, 92,262, 91,121 
Brunswick__________| 1,100 475 610| 2,475 2,210 661 
Charleston______.__- | 8,726 4,546] 6,143; 26,326, 11,190) 11,753 
Wilmington - 4,210 4,966) 4,600 614. 10,052, 8,210 
Norfolk..._____- 15.725 14,504, 18,859) 45,439 37,712) 50,733 
Newport News sn eas antes a Ree : 363 

Total. __| 337,720 311,924! 419,441 825,116 705,031 969,631 
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on the other hand, sugar has risen. The great drawbacks in 
trade just now, apart from the bad weather over many sec- 
tions of the country, are the high and rising costs of labor, 
and consequently, the continued high cost of living, espe- 
cially as the scarcity of labor, largely traceable as it is to the 
3% immigration restriction, is to a considerable extent arti- 
ficial. In the building trades, although unheard-of wages 
are being paid—i. e. to plasterers, sometimes $16 to $18 a 
day and even higher-—-there is, strange as it sounds, a de- 
mand for still higher wages. Finally, in general trade 
there is a conservative tone in this country. There are no 
runaway markets. There is little buying for far off deliv- 
ery. Unduly rapid advances in prices are deprecated by 
clear-headed business men as likely in the end to check con- 
sumption. although as yet there are no signs of a buyers’ 
strike. “Better safe than sorry” is to all appearances the 
mott in many brunches of trade, a sentiment which does not 
preclude healthy activity in many leading industries of the 
country and some advance in prices where it is justified. 

It is true that some fear that if prices continue to rise 
there will be a buyers’ strike. But employment is almost 
universal in the United States, wages are high and the buy- 
ing power of the working population has, of course, in- 
creased. It is also true, to be sure, that the farmers and the 
salaried classes in the big towns and cities get far less for 
their services than the working classes. The salaries of 
office workers, ete., have either not been advanced at all or 
have not been advanced in anything like the same propor- 
tion as the wages of mill, factory and other workers. So 
that the farmer and the clerk may be prevented from buy- 
ing freely if because of increased labor costs, prices of gen- 
eral merchandise continue to rise. 

The Supreme Court of the United States on April 9 handed 
down a decision in the matter of the minimum wage which is 
likely to prove historic. It upholds the right to make con- 
tracts. That ought, it would seem, to have been considered 
as fundamental as the inviolability-of contracts and in quite 
as strict accordance with the genius of American institu- 
tions. But some States have thought otherwise. The Court 
now declares, 5 to 3, that the fixing of minimum wages for 
women and minor girls in the District of Columbia is uncon- 
stitutional. This by implication takes similar ground in 
regard to the minimum wage laws passed by New York, Cali- 
fornia, Kansas, Oregon, Wisconsin and Washington. Legal 
experts assert that the ruling in the District of Columbia 
proceeding by implication renders nugatory laws passed by 
States affecting both men and women. In other words, the 
Court declares that employers have a right to make contracts 
or agreements with employees without restraint in deter- 
mining what wages are acceptable. A minimum wage law is 








Some stress was laid on the decline in crude oil prices. But 


unconstitutional as being in violation of the Fifth Amend- 
ment of the Constitution. which guarantees freedom of con- 
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tract about one’s affairs and is declared to be part of the lib- 
erty of the individual protected by the Constitution. 

The U. 8. Steel Corporation has advanced wages of day 
laborers 11% and the independent steel producers have fol- 
lowed suit. This latest wage raise will be effective April 
16 to all day laborers in the manufacturing plants of the 
U. S. Steel Corporation’s subsidiary companies and wage 
rates for other classes of labor will be adjusted accordingly. 
More than 150,000 employees will be benefited. The in- 
crease, it is estimated, will add $500,000 to the weekly pay- 
roll of the U. 8S. Steel Corporation. The wages will be in- 
creased from 36 cents to about 40 cents per hour. 
vance folows closely those of the copper mining and textile 
industries and in certain of the building trades. Manufac- 
turing plants of the Corporation are now being operated at 
92% of capacity. In all something like 250,000 iron workers 
have had their wages increased this week 10 to 1214%. 

The Ohio Department of Agriculture says that complaints 
ef labor shortage come from all parts of the State. There 
are apparently only about three men for every four or five 
farm jobs in the State. The indications are for about three- 
quarters of a wheat crop in Ohio this year. The South com- 
plains of a 12% labor shortage. 

At Cohoes, N. Y., all knitting mills have granted a wage 
increase effective April 30 of 12%%. At Chattanooga, 
Tenn., cotton mills are running at 100% and many mills are 
making additions to their plants. Labor is plentiful in 
North Carolina mills, according to Charlotte, N. C., advices. 
But the boll weevil pest has led to an abandonment of farm 
work by small farmers. In the South close to 1,200,000 new 
spindles are in sight. This would mean something like 15.,- 
700,000 for the South, against 14,499,000 last year and 12.- 
217,000 in 1914. 

It was cool here early in the week after a mild Sunday 
with some rain. At Sudbury, Ont., on April 8 and 9, 10 
inches of snow fell and a strong wind piled up drifts which 
made the streets impassable. On the 9th there was snow 
and sleet in South Carolina and tempratures of 32 to 34 de- 
grees in other parts of the South. Latterly the weather here 
has been for the most part pleasant and rather cool. To-day 
it is milder and cloudy. It has been cold and stormy over 
much of the United States during the week, with heavy rains 
in Texas, Louisiana, Arkansas and Mississippi, though to- 
day it looked like clearing up in the Southwest generally. 








Building Operations Continue Large. 


In keeping with general business activities throughout the 
eountry, new building operations continue to gain momentum 
as the season advances. March building permits in the 207 
principal cities were $422,591,923, a gain over March 1922 
ef $161,564,177, or 61%, according to figures given out by 
S. W. Straus & Co. These figures warrant, it is stated, an 
estimate of total permits issued in the entire country of $600,- 
600,000. The same cities reported $825,344,407 for the first 
quarter of the year, a gain of $278,320,726, or 50%. 8S. W. 
Straus & Co.’s estimate of total permits for new buildings 
and alterations issued during the three months’ period is 
$1,400,000,000. Accompanying these record breaking 
achievements, there was a steadily advancing range of 
building costs for both labor and material. In many parts 
of the country shortages were reported. Notwithstanding 
these activities, there were indications, it is stated, of a 
continued large potential demand for buildings of various 
types throughout the country. The greatest proportionate 
activities were in the Pacific Coast States, which showed a 
March gain of 171%. There were indications of greatly 
increased activities in the South, where a March gain of 
62% was recorded as compared with a February gain of 10%. 
The Central States gained 75% and the Eastern States 41% 








Locomotive Shipments Largest Since 1920. 


Shipments of railroad locomotives from the principal 
manufacturing plants increased to 282 in March, and were 
the highest since Dec. 1920, according to figures published 
by the Department of Commerce from compilations of the 
Bureau of the Census. Unfilled orders continued to increase 
and made a new high record at 2,316 locomotives, an increase 
of 96 during the month. Unfilled foreign orders increased 
for the first time since last October. The following table 
compares the March 1923 figures with the previous month 
and with the corresponding month last year, as well as totals 
for the year to date, compared with a year ago, in number 
of locomotives: 


The ad- | 
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LOCOMOTIVES. 
—3 Months’ Total— 
Mar. 1923. Feb. 1923. Mar. 1922. Jan. 1923. Mar. 1922. 
Shipments— 

omestic .-.--- 269 196 35 682 86 

Foreign .._.-.-.- 13 ll 4 36 71 

ST 282 207 39 718 157 
Unfilled orders— 

Domestic ----- 2,214 2,141 255 watt ie 

Foreign ..- ~~... 102 79 75 diidiean iafinintt 

. ee 2,316 2,220 330 seen btn 








Wage Advances Announced by U. S. Steel Corporation 
—Similar Action by Other Steel Companies. 


An increase of about 11%, effective April 16, in the wage 
rates of day labor at the plants of the United States Stee 
Corporation was announced on the 9th inst., the statement 
in the matter, it is said, having been authorized by Judge 
Elbert H. Gary, Chairman of the board of directors of the 
corporation, who arrived from abroad on the steamer Maure. 
tania yesterday (April 13). The announcement follows: 


It has been recommended to the presidents of the manufacturing sub- 
sidiary companies of the United States Steel Corporation that the wage 
rates of day labor at their plants be increased about 11% and that other 


wage rates in the manufacturing plants be equitably adjusted, to become 
effective April 16 1923. 


The “Iron Age’”’ of the 12th inst. stated that the increase 
occasioned little surprise in Pittsburgh, since it was in line 
with general expectations. It added: 

It will be followed by other steel and iron producing companies; inde ed 
some of the smaller producing units had previously announced an increase 
of about the same amount, advancing common labor from 36 cents an hour 
to 40 cents, with adjustments in the scales of other classes of labor. Among 
the local companies to make the advance, effective April 1, were the A. M. 
Byers Co., at both its local and Girard, Ohio, planus; the Union Drawn 
Steel Co., the Moitrop Steel Products Co., and the Standard Gage Steel 
Co., all of Beaver Falls, Pa., where the shortage of labor has been notably 
acute for some time past. Indeed, manufacturers in that district for some 
time have paid the equivalent of more than the prevai ing rate, as they have 
been feeding and housing the men in an effort to prevent too frequent 
turnovers. 

The Pittsburgh Steel Co. has announced its intention to follow the raise 
of the Steel Corporation, which, according to local advices, applies only to 
workmen in the manufacturing plants, this distinction being made in the 
latest announcement, presumably because it is not the intention of the cor- 
poration to this time include salaried employees in the increase. The Jones 
& Laughlin Steel Corporation also will advance wages in line with the Steel 


Corporation’s increase. Merchant pig iron producers also will go along 
with the increase. 


The New York ‘‘Times’’ of the 10th inst. said: 

The United States Steel Corporation has about 215,000 men in its employ, 
including all branches of its industry. The wage increase, however, affects 
only the 150,000 employees in the manufacturing plants. The other branches 
of the Corporation’s business include the coal and coke properties, which 
employ about 27,000 men; iron ore properties, which employ about 12,000, 
and transportation properties, which employ about 21,000. The remainder 
of the force includes the sales and administrative departments. None of 
the latter are affected by the increase announced yesterday. 

At present, the Steel Corporation is paying common labor 36 cents an 
hour, or $3 60 foraten-hour day. The increase of 11% effective next Mon- 
day will bring the rate up to 40 cents an hour, or $4aday. This is exactly 
100% above the rate of $2 paid in 1915, prior to the numerous increases 
in wages announced during and immediately after the war which brought 
the wage scale up to a peak of $5 06 a day for a ten-hour day. That peak 
represented an increase of 153% above the 1915 rate. The $5 06 rate was 
made effective Feb. 1 1920. In the period of deflation which started in the 
Autumn of 1920, three wage reductions brought the scale down from $5 06 
a day to $3 a day effective Aug. 29 1921. Last September an increase of 
20% was put into effect, bringing the rate up to $3 60 a day, or 80% above 
the 1915 rate. ; 

The wage changes of the corporation since 1915 are indi- 


eated in the following: 


Wages Per Cent Adv, Over 
Date— 10 Hours Advance 1915 Rate 
ht a ee a. GE ee Fe pesto $2 00 GR Bie 
ae ed wee a 2 20 10 10 
I ll 2 50 13.6 25 
I i al a ee 275 10 37.5 
CRE ER RS a A Mle dap gragm g P 3 00 8) 50 
Lideedtbeces 3 30 10 65 
et oe we. 8 ewendneeneene 3 80 15 90 
Ss 4 20 10.5 110 
ee ee nae *4 62 10 131 
I Og techn diabae 5 06 10 153 
nak, cece auntie b4 05 br20 r103 
I a a hr3 70 r8.5 85 
ee ee  oaoaeaned 3 00 ar20 50 
in. sehen cttiaubaddnodaé ae 3 60 20 80 





* Eight-hour basic day established and time and one-half paid for over 
time. b Approximated. r Decrease. aTime and one-half abolished. 


The following is taken from the ‘“Times”’: 

The increase in wages, it is understood, was announced not only for the 
purpose of attracting additional men, a task which, in the opinion of some 
steel men, seems almost hopeless, because of the wages paid in industries 
in which more favorable conditions prevail in the summer, but also to hold 
the men at present employed. It is not unusual to witness an exodus of 
workers from the steel mills in the spring and summer to outdoor work 
or other employment. 

An interesting side light on the labor situation as affecting the Steel Cor- 
poration, it is pointed out, is that the corporation will not work its men 
seven days a week, as is done in most of the larger steel plants of the coun- 
try. The Steel Corporation, it was said, for several years has been working 
its men only six days a week and paying them on an hourly basis for work 
actually done. In this connection, it is said that many men, in the desire 


for more compensation, have left the mills of the Steel Corporation, for 
plants which operate on a seven-day week basis. 
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These conditions have resulted in much competition between the various 
eteel companies and other industries as well for unskilled labor, which, it is 
gaid, is more in demand now than at any time since the end of the World 
War. In the steel industry in particular the demand is greater, as pro- 
duction in this particular industry is on a greater scale than was witnessed 
even during the war. 


Pittsburgh dispatches of the 9th inst. reporting the 
wage increase authorized by Jones & Laughlin, said: 

The Jones & Laughlin Steel Corporation, one of the largest independents 
in the country, late to-day announced an increase of approximately 11% in 
the wages of common labor, meeting the advance earlier in the day of the 
Carnegie Steel Co., a subsidiary of the United States Steel Corporation. 

The increase affects about 12,000 men in the Jones & Laughlin plant in 
this city, and about 8,000 in the Aliquippa plant. 

On the 10th inst. announcement was made by President 

Eugene G. Grace of the Bethlehem Steel Corporation that 
an increase of 11% in the wages of common labor would be 
made by the corporation at its various plants, effective 
April 16. 
_ Independent steel companies of the Youngstown district 
also announced on the 10th increased wages following the 
action of the United States Steel Corporation. ‘The an- 
nouncements came from the Youngstown Sheet & Tube Co., 
Republic Iron & Steel Co., the Trumbull Steel Co. and 
Sharon Steel Hoop Co. The four concerns employ about 
40,000 workers. 


In a dispatch from Youngstown April 9 the New York 
“Times” said: 

The increase of 11% for common labor was announced in the plant of the 
Oarnegie Steel Corporation, and President James A. Campbell, of the 


Youngstown Sheet & Tube Co., the largest competitor, announced that his 
company would make the same increase. 

The A. M. Byers Co. with plants at Girard and the United Engineering 
Co. here had anticipated the corporation's wage increase by announcements 
last week. Approximately 8,000 Republic Iron & eSeel employees here 
will be affected by the increase. oy 


According to the “Iron Age” ‘‘on the basis of 40 cents an 
hour for common labor, instead of 36 cents, steel making 
costs are increased about $1 75 aton.”’ ‘‘Prices,’’ it states, 
have advanced much more than this since Sept. 1, when 
steel works wages last went up, but the great bulk of mill 
shipments, especially in the case of the Steel Corporation, 
are still at the lower prices of last fall.’’ 








Wages Advanced in Canadian Textile Mills. 


The tidal wave of wage increases which started when the 
American Woolen Co. last month announced a raise of 12%%), 
effective April 30, has swept over the whole Atlantic Coast 
and into Canada. Announcement was made on April 6 
that the Dominion Textile Co. had granted an advance in 
wages, effective April 30 of 124%, the increase affecting 
about 7,000 employees in all the company’s plants in Canada. 
Almost simultaneously testile mills in Taunton, Mass., 
announced a similar wage increase, and the Lawrence Manu- 
facturing Co., hosiery, also made known its intention to 
raise wages the end of the current month. 








Survey of United States Economic Conditions Review 
at Rome Meeting of International Chamber of 
Commerce. 


American business is moving forward through increased 
production rather than increased prices or increased use of 
credits, according to the survey of American economic 
conditions submitted to the second meeting of the Inter- 
national Chamber of Commerce in session at Rome on March 
23, and to which reference was made in these columns March 
31, page 1360. The report has been made public by the 
American Section of the International Chamber. It was 
pointed out in the report that February of this yoar apparent- 
ly saw a production rate achieved in basic industries which 
surpasses any previous record except for a month in 1917. 
Conditions in numerous lines of industry were reviewed to 


give evidence of the general business trend. The report 
set out: 


Transportation, raw materials, fuel. and power, agriculture, manufacture 
wholesale and retail trade, employment and wages, Government finance, 
money and credit, are some of the principal subjects on which the reports 
offers data in summary form. Much of this data is presented in index 
numbers, which show not only the relation of volume of business and of 
prices to pre-war levels but also bring out the peak which was reached in 
in the post-war period, the low point of the period of depression, and the 
relative change which is now to be recorded. The table included will 
ilustrate the form in which the data has been thrown. This table contains 
the index numbers for wholesale prices by groups of articles, with prices 
before the war as 100, shows the peak, indicates whether the greatest 
decline in prices since the peak came in 1922, or before, and makes clear 
the relative advance which had occurred to Feb. 1 1923: 

Retail sales value increases, shown in index figures with 1919 sales taken 
as 100, shows the following changes based on reports from extablishments in 
eight cities as covering December business in 1921 and 1922 respectively: 
Boston, 189 to 198; New York, 187 to 205; Philadelphia, 171 to 185: Rich- 
mond, 177 to 184; Atlanta, 164 to 171; Minneapolis, 128 to 142; Dallas, 





ED 


159 (correct) to 148; San Francesco, 184 to 204. Even in the case of Dallas. 
volume was probably larger in December, 1922 than the year before. 

Rail freight traffic between Nov., 1922 snd Feb., 1923, the report shows 
‘has contradicted all earlier experience according to which there should be a 
pronounced seasonal decrease, with a rise in volume apparent only with the 
opening of spring.'’ ‘Ten-miles statistics were not yet available, it was 
added, but car loadings in December averaged 836,000 per week and in 
January 845.000. ' 

Increased efficiency of the railroads is noticed, as disclosed in the ratio of 
operating costs to gross earnings. ‘This has been achieved in the face of 
reduction in the compensation received by the roads for their services. The 
1922 rate reduction by the Inter-State Commerce Commission brought the 
average of 1.28 cents per ten-mile the preceding year down to 1.12 cents 
for the latter part of 1922. Total freight receipts, however, were 8-10 of 
1% more than in 1921. 


In agriculture, the report said, the partial recovery in 
prices “has fortunately been applied to good crops,”’ the re- 
port continued, value of all farm products for 1922 reaching 
a total of $14,310,000,000 as compared to $12,402,000,000 
in 1921. 

“The trend,” it was added, ‘is undoubtedly toward a 
restoration of prices of commodities to a proper balance among 
themselves.’’ Fuel and power use figures also point toward 
“expanding activity,” it was stated, with the production of 
bituminous —‘‘the great industrial fuel’’—placed at 50,000,- 
000 tons for Jan., 1923, ‘‘exceeding the output in any earlier 
January.’ The current January index figures on power 
use as compared to the January, 1913, figura taken at 100, 
were bituminous coal, 126 as compared to 94 in 1922; petro- 
leum, 242, compared to 208, electric power, 142, compared 
to 117. Coal prices were held to ‘reflect the protracted 
strike—and the continuation of wages in the coal mines at 
a high level.’” In the manufacturing industries, mill 
cotton consumption was given an index of 127 compared to 
61 at its low level in 1920; while trade reports were said to 
suggest a similar advance in wool with mills at 80% capacity 
and limited by lack of skilled labor rather than want of 
business. Silk production was given an index of 210 in late 
1922 with a slightly lower standing for subsequent months 
though “still over the index for a year ago.” Steel produe- 
tion for January, 1923, was placed at ‘84% of the rated 
capacity of the country,’’while automobile production reached 
a new production peak in 1922 and a monthly average 
index of 190 ‘‘which meant the production of 263,000 pass- 
enger cars a month.” 








Postal Receipts for Fifty Selected Cities. 


Postal receipts at 50 selected cities for the month of March 
1923 exceed those of March 1922 by 14.77%, the greatest per- 
centage increase of any month during the present fiscal year 
with the exception of January, when the increase amounted 
to 18.99%, according to an announcement by the Post Office 
Department April 6, which continues: 


In view of the existing shortage of funds available for the remainder of 
the present fiscal year, the enermous increase in the postal business of the 
country is accentuating the handicap under which the Department is 
laboring in its efforts to maintain the service at its present high standard 
of efficiency. 

An idea of the tremendous increase in postal business may be gained by 
comparisons with receipts of other years. For forty years, or since 1883, 
the postal service has been growing at the average rate, expressed in postal 
receipts, of a fraction less than 7% each year. 

The average rate of increase at the 50 leading cities for the nine months 
of the present fiscal year is 13.12%, or almost double the average for the 
past 40 years. Postal officials see no let-up in sight and while the average 
percentage for the year is expected to be reduced in May and June, because 
of large increases in those months last year over the year preceding, it is 
not believed the reduction will be material. 

In the year 1882, postal receipts increased over the year 1881 by 13.81%. 
With the exception of the abnormal year 1920, when postal receipts were 
affected by the increased war postage and when a gain of 19.81% was re- 
corded, there has been no other increase since 1882 approaching the great 
gain of 13.12% registered for the first nine months of the present fiscal year. 

Fort Worth, Texas, again led the fifty cities in the amount of increase 


over March of last year, with a percentage gain of 48.62. Other cities in 
the order of increased percentage follow: 

Rank in Per Percentage 
Cent of Gain. City. of Gain. 
Second I ii a i i Ee ed 30.48 
Third i. i es ee cebooeeeonboeue 27 .04 
Fourth I, a on cementum 24.74 
Fifth  .  wdintenaouianemdies mate 19.20 
Sixty SS is 1 ciiid woicndbetonbawens ainda 18.59 
Seventh EE a a FENN a I 18.40 
Eighth i aso on oon eee en ni tana en 18.32 
Ninth ee es he Lee webbi bec ndbbwne 17.73 
Tenth EET EE RP TE LTTE Te! ae 17.58 
Eleventh TT Ame Ce, Mp MEETS 17.16 
Twelfth TET IR Nl eee EF 17.04 


New York City registered an increase of 13.84%, which, expressed in 
dollars and cents, amounted to $724,073 55, or nearly three-quarters of a 
million dollars. Chicago, while twelfth in percentage increase, was second 
in the amount of gain, the receipts exceeding those of March 1922 by $698,- 
176 18. Gains of more than $100,000 were reported by Philadelphia, Pa.., 
St. Louis, Mo., Los Angeles, Calif., Boston, Mass., and Detroit, Mich. 

Total receipts of the fifty cities for the month amounted to $27,869,691, 
as compared with $24,283,276 for March 1922, an increase of $3,586,416. 
Tabulated figures follow: 
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STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF MARCH 1923. 








1923 1922 1921 
Over Over Over 
Moarch 1923. March 1922. Increase. 1922. 1921. 1920. 
Dg arg $ $ = % %, o, 
ew York, N. Y. 5,955,626 51 5,231,552 96 724,073 55 13.84 4.90 *5. 65 
ring ll. ; 4,795,895 04 4,097,718 86 698,176 18 17.04 6.05*10.74 
Philadelphia, Pa__ 1,669,263 40 1,473,036 74 199,226 66 13.32 6.98 *2.65 
Boston, Mass . . 1,248,007 52 1,140,402 89 107 ,604 63 9.43 5.75 2.72 
St. Louis, Mo._.__. ,043,137 22 895.174 12 146,953 10 16.40 8.09 3.43 
Kansas City, Mo... 761,250 31 669.758 85 91.491 46 13.66 12.36 3.97 
Cleveland, Ohio... 676 646 00 595,787 70 80.858 30 13.57 3.48 28 
San Francisco.Calif. 605,274 26 531.419 82 73,854 44 13.89 7.34 8.12 
Brooklyn, N. Y_. 671,257 74 587,902 09 83,355 65 14.18 13.72 *2.15 
Detroit, Mich_____ 662,804 76 559.801 93 103,002 83 18.40 13.07 *5.17 
Pittsburgh, a 595,338 17 499,087 97 94.250 20 19.20 2.73 4.77 
Los Angeles, Calif_. 569,296 59 456.371 45 112,925 14 24.74 8.26 23.50 
Minneapolis, Minn. 547 .933 66 477,894 54 70.039 12 14.646 16.08 7.54 
Cincinnati, Ohio__. 529,862 81 457.526 31 72.336 50 15.81 3.02 13.96 
Baltimore, Md__.. 458,558 41 410.877 76 47.680 65 11.60 3.05 8.10 
Washington, D.C. 389,727 19 337.176 87 52,550 32 15.58 3.22 3.71 
Buffalo, N. Y- 405,563 74 379,502 51 26.051 23 6.87 12.11 7.86 
Milwaukee, Wis__- 362,860 89 325.955 16 36.895 73 11.32 7.81 11.83 
Indfanapolis, Ind. 336 650 14 289,404 04 47.246 10 16.32 9.97 12.00 
St. Paul, Minn___. 384,637 07 302.775 20 81,851 87 27.04 23.37 6.41 
Atlanta, Ga______.- 292,501 86 250,810 29 41.691 57 16.62 4.25 *1.87 
Denver, Colo___._- 264,822 76 230,222 60 34.600 16 15.03 8.10 *.42 
Omaha, Neb_____- 238,223 47 238.671 63 *448 16 * 19 16.91 4.85 
Newark, N. J__-_-_.- 269.116 98 228,870 27 40,246 71 17.58 6.55 8.68 
Dallas, Texas ____- 258,459 00 219,519 41 38,939 59 17.73 36 2.42 
Seattle, Wash__.__ 227,217 54 204,398 31 22,819 23 11.16 6.58 *5.28 
New Orleans, La-_-_- 215,643 51 193,584 50 22.059 O01 11.40 3.46 *3.25 
Rochester, N. Y__- 231.636 16 205,812 00 24,824 16 12.00 7.63 12.22 
Des Moines, Iowa_- 247 ,993 59 211.663 15 36.330 44 17.16 7.22 *.13 
Portland, Oregon_.- 221,690 56 187,354 48 34.336 O8 18.32 6.95 8.88 
Louisville, Ky____. 220,117 13 195,559 67 24.557 46 12.55 14.67 9.51 
Columbus, Ohio__. 211,812 78 178,604 15 33,208 63 18.59 3.83 6.94 
Toledo, Ohio_____- 171,638 24 151.889 35 19.748 88 13.00 3.22 4.53 
Richmond, Va__._- 149,175 95 139,276 26 9.899 69 7.10 3.64 17.74 
Providence, R.I_-_- 153,918 89 133,607 13 20,311 76 15.20 1.52 *1.19 
Memphis, Tenn _. 115,550 11 103,764 81 11.785 30 11.35 13.39 3.47 
Hartford, Conn__._. 134,597 49 125.051 50 9,535 99 7.62 2.37 RA 
Houston, Texas_.- 129,076 23 119,455 28 9,620 95 8.70 10.45 *2.16 
Nashville, Tenn. .- 140,532 44 125,287 46 15,244 98 12.17 1.61 11.96 
Fort Worth, Texas 232,464 55 154,413 30 pees. GRA seed . ddme 
Syracuse, N. Y__-_- 127.849 75 117,838 20 10,011 55 8.49 10.02 8.98 
New Haven, Conn. 115,384 83 105,099 62 9,285 21 8.05 10.70 *3.68 
Dayton, Ohio ____. 136,268 88 127.913 65 8,355 23 6.53 30.11 7.85 
GrandRapids,Mich. 119,070 49 103.038 18 16,032 31 15.56 1.00 20.22 
Jersey City, N. J- 104,705 38 91.069 90 13.635 48 14.97 4.56 4.95 
Salt Lake City, Utah 97 .326 84 89.832 33 7,494 5l 8.34 4.07 *.99 
Springfield, Mass. 103 ,502 67 93,043 28 10.459 39 11.24 88 7.45 
Akron, Ohio_____.- 112,249 15 86.025 90 26.223 25 30.48 10.20*31.99 
Worcester, Mass. 91,379 10 84.139 91 7,239 19 8.60 6.60*17.93 
Jacksonville, Fla__- 75,173 36 72,311 25 2,362 11 3.96 .38 12.49 
iE rea 27,869,691 12 24,283,275 55 3,586,415 57 14.77 6.68 *1.26 
* Decrease. 
Per Cent of Increase. 
Dec. 1922 over Dec. 1921__..-_--~ 9.05% | Feb. 1923 over Feb. 1922._.__..._13.18% 
Jan. 1923 over Jan. 1922... .-. 18.99% 











Building Trades Employers’ Association Refuses Any 
Wage Advances. 


The Building Trades Employers’ Association of New York 
will not make an agreement to increase wages, Christian G. 
Norman, Chairman of the Board of Governors of the Asso- 
ciation, declared on April 10 in reply to the announcement 
of the Building Trades Council, the labor organization, that 
it would seek an increase of $1 to $2 a day in the wages of 
the various unions, to become effective May 1. In a state- 
ment of the viewpoint of his association, Mr. Norman pre- 
dicted a “‘buyers’ strike’ in the building industry in a few 
months if the people engaged in housing construction con- 
tinued to pay additional wages to the unions “‘because labor 
is in a position to hold them up.’”’ Mr. Norman asserted 
that thirteen crafts affiiiated with the old Brindell Building 





- Cc urrent Events 


The Week with the Federal Reserve Banks. 


Net liquidation of $72,600,000 of discounted bills and of 
$1,000,000 of United States securities, as against an increase 
of $14,500,000 in bills purchased in open market, is shown in 
the Federal Reserve Board’s weekly bank statement issued 
as at close of business on April 11 1923 and which deals with 
the results for the twelve Federal Reserve banks combined. 
Reductions in the holdings of discounted bills are shown for 
all Reserve banks, except those at Cleveland, Richmond 
and Dallas, the largest decreases being reported for the Chi- 

eago and New York banks. Deposit liabilities declined 

“about $46,500,000, both Government and members’ reserve 
deposits showing substantial reductions. Federal Reserve 
note circulation declined $9,900,000, cash reserves increased 
$11,400,000, while the reserve ratio shows a rise for the week 
from 75 to 76.3%. After noting these facts the Federal Re- 
serve Board proceeds as follows: 

The banks show a total increase in their gold reserves of $16,300,000. Chi- 
cago reports an increase of $30,600,000, and smaller increases aggregating 
$9,900,000 are shown for six other Reserve banks. The gold riovement for 
the week was away from New York, which reports a decrease in its gold re- 
serve of $11,600,000. Atlanta shows a decrease of $5,700,000, and smaller 


decreases aggregating about $7,000,000 are shown for the Cleveland, Boston 
and St. Louis banks. 

Liquidation of discounted paper affected largely bills secured by Govern- 
ment obligations, which show a decline for the week from $380,800,000 to 
$327,400,000. Of the total held on April 11, $184,200,000, or 56.3%, were 











Trades Council have agreed to accept the 1922 scale of wages 
for the coming year. In his statement he says: 


The twelve principles upon which trade agreements should be based 
were approved by the Building Trades Council on Oct. 17 1922. Directly 
following this approval, negotiations were undertaken with each of the 
unions except the Plasterers, Local No. 60, to whom no overtures were 
made because the legality of its form of government was being questioned 
by the Attorney-General. 3 

The negotiations for agreements for 1923 conducted with the uniong 
have resulted in the making of agreements with the hoisting engineers, 
composition roofers, elevator constructors, cement masons, concrete 
workers, sheet metal workers, house shorers, stone cutters, machine stone’ 
workers, electricians, carpenters, mosaic and terrazzo workers and mosaic 
and terrazzo helpers. Negotiations are still under way with the art glass 
workers, steamfitters, steamfitters’ helpers, metallic lathers, marble 
workers, painters, plumbers, slate and tile roofers, stone setters and tile 
layers. 

The agreements which have been made all provide for the payment of 
the old rate of wages for the year 1923. 

After the twelve principles were agreed to, the Marble Workers Unions 
withdrew from the Building Trades Council. The Plumbers Union wags 
suspended by the Council in 1922 for refusal to call off its strike on the 
work of a member of the Employers’ Association. The Painters and 
Plasterers Union withdrew in 1921, and the Bricklayers Unions never were 
members. These unions formed a new council and reeeived a charter 
from the Federation of Labor on Jan. 27 1923. 

The Marble Cutters and Setters Union, Local No. 4, which left the 
Building Trades Council after the twelve principles were agreed to, was 
the first union to ask for an increase in wages, and declined to sign a new 
agreement unless an increase was allowed. The marble employers have 
been directed to arbitrate all questions upon which they are unable to 
agree with this union. 

The Plumbers Union, Local 463, of Manhattan and The Bronx, de 
manded an increase in wages as a condition of making a new agreement, 

The Bricklayers Unions have been working under the agreement of 
1920, which, since its expiration, has been extended by mutual agreement 
from month to month. On April 5 1923 these unions submitted a pro- 
posed agreement calling for $12 a day. Their proposal was not considered 
by the employers because the bricklayers were on strike on several jobs 
where the employers had refused to increase their wages to $12 a day. 
The Mason Builders Association declined to enter into negotiations with 
them for anew agreement until their members had returned to work. 
They have not returned to work and negotiations have not been reopened, 

The bricklayers have started a geaeral movement to raise their scale 
from $10 to $12 a day by striking. They have been receiving a bonug 
and premium wages for over a year on all of the work of the speculative 
builders and contractors who are not members of the Employers Association. 
Recently many members of the Employers’ Association have been compelled 
to give the bricklayers over time in order to man their jobs. 

The Employers’ Association has not changed its methods or in any way 
departed from its policy of dealing with labor, which is: ‘“‘No strikes, no 
lockouts and the adjustment of all disputes by conference and arbitration.”’ 

The members of the Employers’ Association have continuously since 1920 
paid to all mechanics and laborers the peak wartime wage. This wage is 
now much in excess of the increase in the cost of living as compared with 
the wage rate and cost of living for the year 1913. In all of the industries 
which have recently reported wage increases wages have been reduced since 
the wartime peak, and the increases made in the steel and other industries 
give a wage rate much lower than that of the war-time peak. 

The Employers’ Association is of the opinion that its obligations to the 
public and its clients require a refusal of these wage demands of the unions’ 
members of the recently organized council affiliated with the American 
Federation of Labor. 

We will not make an agreement to increase wages. We will not interfere 
with the housing construction by locking out the bricklayers or any other 
trade, and if the people engaged in housing construction continue to pay a 
bonus or increased wages, giving away all the benefits derived from tax 
exemption and the changes in the tenement house laws to union labor, 
merely because labor is in a position to hold them up, a buyers’ strike is due 
in a very few months. 


and Discussions i 
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secured by United States bonds, $2,700,000, or 0.8%, by Victory notes, 
$134,900,000, or 41.2%, by Treasury notes, and $5,600,000, or 1.7%, by 
Treasury certificates, compared with $202,900,000, $2,300,000, $165,600, 
000 and $10,000,000 reported the week before. 

The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely pages 1622 and 1623. A summary 
of changes in the principal assets and liabilities of the Re- 


serve banks, as compared with a week and a year ago, fok- 
lows: 


Increase (+) or Decrease (~* 


nce 
April 4 1923. April 12 1922. 


ER ET A a Tepes ES +$11.400,000 +$72,400,000 
I ie adidas ancien ene emma tetneina +16,300,000 +100,000,000 
ee niciunctddadnbeconten —59,100,000 —45,000,000 
ee  ewadane — 72,600 ,000 +49,100,000 
Secured by U. 8. Govt. obligations.... —53,400,000 +116,800,000 
Other bills discounted-._......-.- ———— 19,200,000 -—67,700,000' 
Pe a eseeeeaate +14,500,000 +180,800,000 
United States securities, total.._........--- —1,000.000 ~—274,800,000 
TN Th a —1],800,000 —98, 800,000" 
U. 8. certificates of indebtedness. -_--_.-_-_- +80@,000 -—176,000,000 
io |S ie ehanoocoaus —46.500,000 +139,100,000 
Members’ reserve deposits. ..........--- —17.600,000 +150,400,000 
Government deposits. _.............-.-.-- —~29 ,200 .000 + 6,600,000” 
ne ae +300,000 -——17,900,000 
Federal Reserve notes in circulation... ~~~. —9,900,000  +30,700,000 
F. R. bank notes in circulation—net liability --...--- —79,600 009 
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The Week with the Member Banks of the Federal 
Reserve System. 

Further increases of loans and discounts, totaling $96,000.- 
000 for the week, as against a total reduction of $24,000,000 
in investments, accompanied by increases of $150,000,000 in 
net demand deposits and of $41,000,000 in time deposits, are 
shown in the Federal Reserve Board’s weekly consolidated 
statement of condition on April 4 of 777 member banks in 
leading cities. It should be noted that the figures of these 
member banks are always a week behind those of the Peserre 
banks themselves. 

All classes of loans show larger totals than the week be- 
fore: loans secured by Government obligations by $5,000,000, 
loans secured by corporate and other obligations by $63,000,- 
000, and all other, largely commercial, loans and discounts 
by $28,000,000. Investments in Government securities de- 
clined about $19,000,000 and those in corporate and other se- 
curities about $5,000,000. Corresponding changes in the loan 
account of the member banks in New York City comprise in- 
creases of $6,000,000 in loans against Government securities, 
$54,000,000 in loans against corporate and other securities, 
and of $16,000,000 in all other loans and discounts. Further 
comment regarding the changes shown by these member 
banks is as follows: 


Borrowings of the reporting institutions from the Federal Reserve banke 
show a decline from $475,000,000 to $469,000,000, or from 2.9 to 2.8% of 
their combined loans and investments. Member banks in New York City re- 
port a reduction from $165,000,000 to $151,000,000 in accommodation at the 
local Reserve bank and from 3.1 to 2.8% 


in the ratio of this accommodation 
to total loans and investments. 


Since Jan. 3 of the present year total loans 
and investments of the reporting banks have gone up $216,000,900, and their 
borrowings at the Reserve banks about $79,000,000. For the same period 
the member banks in New York City show a reduction of $91,000,900 in 
their loans and investments, and an increase of $23,000,000 in accommoda- 
tion at the Reserve bank. 

Reserve balances of the reporting banks show an increase for the week of 
$12,000,000 and cash in vault an increase of about $1,000,009. Correspond- 
ing changes for member banks in New York City comprise a reduction of 
$18,000,000 in reserve balances and a nominal increase in cash. 





On a subsequent page—that is, on page 1623—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (@) or Decrease (—) 
since 
Mar. 28 1923. April 5 1922. 


Loans and discounts—total__-—-- . + $96,000,000 +%1,006,000,000 


Secured by U. 8. Govt. obligations. 


+ 5,000 ,000 —103 ,000 ,000 

Secured by stocks and bonds. --- +-63 000.000 +673 ,.000.000 
All other --~------------- — +28,000,000 +436,000,000 
Investments, total. --.-..--...--.. —24,000,000 +987,000,000 
U. 8. bonds----.-----.-~---------- —5,000,000 +396,000,000 
U.8. Victory notes and Treasury notes. —11,000,000 +459,000,000 
Treasury certificates...._............. —#3,000,000 +79,000,000 
Other stocks and bonds_-_-________-_- _. —5,000.000 +53,000,000 
Reserve balances with F. RK. banks_. +-12,000,000 +93 ,000.000 
Cash in vault..-.-------- ve pits nil + 1,000,000 + 10,000,000 
I i aa in i dey @ Si adds. ibaa +179,000,.000 
Net demand deposits - - - - - - ie . + 130,000,000 +756,000,000 
Time deposits. -.-.-.....--- ..-------- +41,000,000 +868 .000.000 
Total accommodation at F. R. banks._... —6,000,000 + 202,000,000 








Italian Government Studying War Debt to United 
States.—Refunding of War Debts of Finland and 
Czechoslovakia. 


Rome, (Italy) press cablegrams April 12 stated that the 
Italian Government, according to an official statement 
issued that day, is carefully studying the question of the 
war debt to the United States, and has even gone to the extent 
of exchanging views with the other debtors of America, 
especially France, although no general agreement between 
such debtor Nations and the United States is anticipated. 
The cabelgram added: 


A special commission on the subject may be appointed later, it is said, but 
there are no actual plans at present for the formation of such a body. 

On April 9 a press dispatch from Washington published 
by the New York “Times”’ said: 

Belief was expressed to-day in official circles that debt-refunding settle- 
ments with three foreign Governments would be ready for submission to 
Congress at the December session, and at the Treasury it was stated that 
the British settlement, already accepted and ratified, would become opera- 
tive within a week or ten days unless unforseen hitches occurred. 

Official information was received to-day by the State Department that a 
delegation representing the Czechoslovak Government would sail for Amer- 
ica April 18, prepared to negotiate a funding of that Government's debt of 
$106 292,000. 

Private advices received by the Treasury have conveyed word of the inten- 
tion of Italy to take steps toward funding its wartime borrowings from the 
United States. While these advices were somewhat indefinite and there was 
no information as to when the Italian Government would suggest the opening 
of conversations on its obligations, the prediction was made that a final 
adjustment would be affected soon. 

For some weeks past, official reports from Italy have reflected a much 
improved economic and financial condition due in large measure, it is stated, 
to the reforms instituted by Premier Mussolini. In view of this fact, it has 


been expected that the Italian Government would take up the question of its 














debt to the United States in the very nearfuture. Italy's obligations to the 
United States with interest to Nov. 15 1922, amount to $1,932,715,485, of 
which $284,681,434 is interest and $1,648,034,050 is principal. 

Another settlement expected to be ready for submission to Congress next 
Winter is that with Finland. A tentative agreement has been reached with 
that Government, although an under standing was arrived at too late for 
action either by Congress or the Finnish Parliament. 

It was understood at the Treasury that Secretary Mellon believed the 
Finnish settlement was acceptavle, both here and abroad, and had suggested 
that it become operative purely on a tentative basis. He was said to see no 
reason whyit should not become operative and to have suggested as much to 
the Finish Government. 

Although there was no official information from Finland on this point, 
private advices indicated that the Finnish Governmentwould go ahead on the 
temporary basis and might make an initial payment on the principal and 
interest of $9,000,000 some time this summer. 

The personnel of the Czechoslovak delegation, which, according to the 
State Department's information, will arrive about April 26, includes Dr. 
Dendrive Stepanek, the Czechoslovak Minister in Washington; Dr. Chvalk- 
ovsky, Dr. Eugen Lippansky, counselor of the Ministry of Finance; Cap- 


tain Stanislav Krenek of the Ministry of National Defense, and Directer 
Francis Pisecky. 








Belgium Pays $475,000 in Interest to United States. 


In Washington advices April 10 the “Journal of Com- 
meree’”’ said: 

Payment of $475,000 was made to the United States to-day by Belgium. 
The payment represented a semi-annual installment of interest on an obli- 
gation of $19,000,000 incurred by that Government through the purchase 
of surplus materials from the War Department. 


The Guaranty Trust Company made the payment to the Federal Reserve 
Bank of New York in behalf of Belgium. 








German Gold Reserve Sent to Switzerland—100,000,000 
Gold Marks Transferred to Provide Facilities 
for Supporting Mark’s Value. 


Under date of April 1 copyright advices to the New York 
‘Times’? from Berlin said: 

The market's interest in last week’s statement by the Reichsbank was 
divided between the increase of 683,123,000,000 marks in circulation, larger 
by 232,000,000,000 marks than any previous weekly increase, and the 
addition of 100,000,000 gold marks to the 64,952,000 previously reported 
as deposited in foreign central banks. It is known that these hundred 
million gold marks were transferred last week by the Reichsbank to the Swiss 
National Bank, and that the purpose of the transfer was to serve as security 
if necessary, for advances from the Swiss institution made in the form of 
foreign exchange. The total gold deposited abroad by the Reichsbank now 
amounts to 164,952,000 marks, or 164% of the Bank's total gold reserve. 

The Reichsbank is severely criticized in the market for reporting 400,000,- 
000 marks of new aluminum coins in its cash reserve along side of gold. 
These coins in reality have their insignificant actual value only as metal. 











German Government Lifts 10% Tax on German and 
Foreign Securities. 

Zimmerman & Forshay are in receipt of a communication 
from their Berlin correspondents that the German Govern- 
ment has lifted the 10% tax levied since 1920 on all coupons 
of German and foreign securities, as well as accounts current. 
All coupons and dividend warrants falling due after April 
3 1923 will be paid therefore at their face value. Coupons 
and dividends payable before April 3 are still subject to tax. 
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Republic of Peru Bonds in Definitive Form Available 
in Exchange for Trust Receipts. 

The Guaranty Trust Co. of New York announced on 
April 10 that on and after April 11 1923 Republic of Peru 
10-year external 8% secured gold bonds due June 1 1932, 
in definitive form with coupons due June 1 1923, and subse- 
quent attached, would be delivered in exchange for trust 
receipts now outstanding, upon presentation of the latter at 
its Trust Department, 140 Broadway, New York City. 
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Tenders Invited for Sale of Bolivia External Sinking 
Fund Gold Bonds. 

The Equitable Trust Company of New York, as trustee 
under the trust contract dated May 31 1922, made by the 
Republic of Bolivia, this week invited tenders for the sale 
to it, at prices not exceeding 105 and accrued interest, of 
as many of the Republic of Bolivia External 25-Year Se- 
cured Refunding 8% Sinking Fund gold bonds as will be 
sufficient to exhaust as nearly as may be the sum of $259,- 
701 30 now held in the sinking fund under said trust contract. 
Tenders will be opened on April 18 1923. 








Brazilian Ambassador Denies Rumors of Funding 
Loan. 


A statement denying rumors that the Brazilian Gov- 
ernment intends to negotiate another funding loan has been 
issued by Cochrane de Alencar, Ambassador of Brazil at 
Washington, the latter at the same time taking occasion to 
state that his Government “has already arranged for the 
payment in cash of interest on the funding loan which is 
due this month.” We give his statement in full herewith: 
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The Brazilian Government has been informed of some rumors malevo- 
lently spread in this country concerning the financial situation of Brazil, 
and wishes to declare officially that the new administration which came 
into office a few months ago and which is going to conduct the country 
during the coming four years, has expressly stated in its first official note 
that it would consider as a point of honor the most exact punctuality in the 
payment of all the financial obligations of the country. The Government 
is fulfilling and will continue to fulfill this promise. 

In accordance with this policy, the Government has already arranged 
for the payment in cash of interest on the funding loan which is due this 
month. It is equally prepared to pay all subsequent interest on this loan 
as Well as on all other loans. There is no foundation for the rumor that the 
Government intends to negotiate another funding loan. ‘The present one 
contracted in 1914 will expire in 1927. All the obligations of this loan have 
been fulfilled, and the Government has already declared that it will enable 
the new Administration which is to take office in 1926 to commence in 1927 
the payment cf the principal, thus completely terminating the funding loan. 

In spite of the world financial crisis, the Brazilian Government has been 
able to achieve this result by the adoption of severe economic and financial 
measures, which it applied immediately at the beginning of the present 
Administration with the general approbation of Brazil and of other coun- 
tries. Among these measures, the most important ones are the system of 
severe economy established in all branches of the Administration, the great- 
est care in the collecting of taxes and the encouragement of the increase 
of production which has already produced an increase in exports with a 
growing balance over imports. 

The Government further points out the increasing of public revenue by 
the new taxes which have just been imposed with the patriotic support of 
all the country. This increase of the public revenue will guarantee and 
give added value to the bonds of Brazil. 

The disturbances in the State of Rio Grande do Sul are concerned with 
questions of merely local policy, and have nothing to do with the National 
policy or with the Federal Government. Hence, the Federal forces sta- 
tioned in that State are maintaining absolute neutrality, in accordance with 
our Constitution. I¢ is clear that only rumors inspired by malevolence 
could attribute to the events in Rio Grande do Sul any influence on the 
finances of Brazil. The Brazilian Government furthermore is informed 
that false rumors spread in the financial centres of this country originate 
not only among speculators in Brazilian bonds, but also among similar 
interests whose plans have been prejudiced by the Government’s present 
measures of rigid economy and the strict collection of public revenue, as 
well as by the Government’s resolution to suspend, for a long time. the 
financial policy of making of new loans, and to refrain from the adoption 
of any other engagements contrary to the interests of the country. 








The Future of Europe—Julian W. Potter Would Have 
the United States and Great Britain Make a 
Gold Loan to Germany. 


Julian W. Potter, President of the Coal & Iron National 
Bank of this city, has written an article in which he advocates 
extending aid for the reconstruction of Germany through 
a gold loan to be obtained in the United States and Great 
Britain. He estimates that $800,000,000 gold would be 
needed for the purpose, and he thinks this could be supplied 
by America and Great Britain in the proportion of three- 
quarters from America and one-quarter from Great Britain. 
He argues that this would certainly be more advantageous 
for the United States than ‘“‘the cancellation of 10 billions 


in war debts.’’ The following is the article: 

In the mind of every American to-day is the wish for a settlement of the 
European chaos. It vitally atfects the welfare of the whole world from an 
economic, financial and human standpoint. It is true that the industries 
of the United States have shown a profit for the year’s operations, but it is 
also true that this prosperity has been intermittent and that its permanency 
is doubtful. The chaos in Europe is responsible for this condition. 

So many panaceas have been offered for her illness that we are prone to 
lose interest when a plan is offered. But after all, the solution must be 
found and it must be builded on a financial foundation similar to that of 
the two most stable Powers, the United States and Great Britain. It is 
significant that these two countries have the greatest gold reserve, which 
points to the fact that the economic and financial trouble with Europe, and 
with Germany, specifically, is a lack of gold reserve. We must, of course, 
concede that Europe politically is even worse than Europe economically 
and financially. We must correct the latter two troubles at the outset 
in order to bring their citizens and statesmen to the right attitude. It has 
been said that straight thinking politically must come first but I believe it is 
impossible to think straight on an empty stomach, with poverty and suffer- 
ing on all sides, and it is only necessary to recall the Bolshevist movement 
in Russia to confirm this reasoning. 

When we look back on Armistice Day in 1918, knowing that the big guns 
had ceased firing, and the the enemy had capitulated, how full of hope, 
relief and happiness the rest of Europe and America were, we were indeed 
brothers in spirit as well as in arms. We had suffered and sacrificed to- 
gether an that sacrifice had sealed and glorified the relationship between the 
Allies; and yet in four short years that entente cordiale has been com- 
pletely broken up—America has changed political parties and receded to her 
former policy of isolation, and her spirit of helpfulness apparently has 
changed to one of indifference. All the money we spent to prosecute the 
victory for civilization has been wasted because we have failed to ‘‘follow 
through on our shot.’’ England has allowed her greed for commercial 
supremacy to complete the disruption of the Entente, and France, feeling 
this lack of sympathy, has become defiant and is undertaking to force 
Germany to her knees by taking over her great industrial section of the Ruhr. 
To-day the Allied nations, after having won the greatest and most terrible 
war in history, are about to “lose the Peace’’ because they could not keep 
unity of action. Germany could have been moulded along any lines we 
desired had all the Allies adopted a firm and harmonious stand toward 
her since the Armistice. 

In a recent trip through Germany, the writer interviewed a great many 
German citizens in different walks of life, and his conclusion was that the 
spirit of autocracy and conquest is dead among the masses. The great 
pride in the Fatherland is also temporarily, at least, asleep; and while there 
is unquestionably a Royalist group who are as arrogant and imperialistic 
as ever, they are overwhelmingly in the minority. It was a matter of 
common report that one of the Princes of the royal blood had been de- 
tected fomenting a Royalist plot, and that a mob of Berlin citizens had 
practically disrobed him and sent him home in a taxicab in that condition. 
Such “‘lese majeste’’ would not have even been dreamed of before the 
Revolution. It reveals the spirit of the new Germany. The desire of the 








average German is to have the reparations definitely fixed so he can work 
out his own salvation. Once convinced that the amount can be paid by 
Germany, he will set to work to pay his part of it. 

The real secret of the evasion, trickery and depositing of German money 
outside of Germany comes from the unwise proviso of the Versailles Treaty, 
which puts a penalty on thrift by making Germany pay whatever she can 
accumulate. There is one solution left to the reparation question, and that 
is the restoration of Germany’s gold reserve and the reorganization of her 
currency system. This gold reserve before the war amounted to about 
one biliion dollars and to-day is about two hundred million dollars. 

In order to do this, a commission of economists, industrial executives and 
bankers must determine the amount under normal conditions that Germany 
can pay each year in interest, with a 2% sinking fund, permitting Germany 
to issue bonds payable to the Allies, over a period of fifty to seventy-five 
years, in a proportion to which they must agree. ‘The bonds should be a 
first lien on all the taxes of the Government, its provinces and municipalities, 
with the full faith and credit of the whole Government behind the issues. 
In discussing the plan with various Germans, it was universally agrecd 
that this would re-establish the ‘‘will to pay’’ among the German people, 
which after all, is the only satisfactory way to collect a debt from any 
creditor. 

It is generally conceded by bankers that were Germany's monetary system 
reorganized and her gold reserve restored, she would be a first-class credit 
risk because she has a thrifty citizenship, efficient industries and a world- 
wide demand for her goods. To-day, despite her complete financial dis- 
organization, there is no unemployment and there is a greater demand for 
her products than she can meet under these conditions. Germany has no 
external debt and her internal debt is infinitesimal at the existing rate of 
exchange. It can be paid off now or repudiated, I am told, without serious 
consequences. 

The 800 millions of gold needed to accomplish Germany’s reconstruction 
can be supplied by America and Great Britain in the proportion of % from 
America and 4 from Great Britain. This is certainly more advantageous 
for America than the cancellation of 10 billions in war debts, for it gives 
our debtors a chance to regain their feet. Gold is only valuable to a 
country within certain limits and we are far beyond this maximum limit. 
Having almost one-half of the world supply we are already beginning to 
feel the effects, of a slight inflation and a raising of the price levels, which 
always follows an excessive supply of gold. 

It would be necessary to cancel the existing reparation bonds, which 
are of no practical value even now, and issue new series of bonds with 
America and Great Britain holding a preferred claim for their gold advance. 
Each other Allied nation could then endorse such German bonds as she 
receives, and exchange them for her own bonds now held internally, or sell 
them with this endorsement, in small blocks in the open market, secure 
in the thought that the interest and sinking fund could and would be met 
by Germany, thereby offsetting the interest and amortization now being 
paid by the Allies. We are assured that Germany can retain this gold 
supply because the balance of trade is normally in her favor. 

The assessment and collection of taxes for the interest and amortization 
of th’s external German debt would keep public opinion from permitting a 
large outlay for military operations, aside from the fact that the Allies are 
covered on that by the Treaty provisions. America can well afford to 
make this gold loan to Germany, knowing that it means the beginning of 
the rehabilitation of Europe. 


Offering of Chicago Joint Stock Land Bank Bonds, 

At 101% and interest, to yield about 4.55% to 1932 and 
4%, % thereafter, Kissel, Kinnicutt & Co. offered on April 10 
a $2,500,000 issue of 424% bonds of the Chicago Joint Stock 
Land Bank. The bonds are dated Nov. 1 1922, are due Nov. 
1 1952 and are redeemable at the option of the bank at par 
and accrued interest on Nov. 1 1932 or on any interest date 
thereafter. The bonds, coupon, of $1,000 and $10,000 denom- 
ination, are fully registerable and interchangeable. Princi- 
pal and semi-annual interest (May 1 and Nov. 1) are pay- 
able at the bank of issue or at the Continental & Commer- 
cial National Bank in Chicago, or at the Chase National 
Bank in New York City, at the holder’s option. The bonds 
are issued under the Federal Farm Loan Act, and are exempt 
from all Federal, State, municipal and local taxation. This 
exemption was confirmed by the U. S. Supreme Court in its 
decision of Feb. 28 1921. By Act of Congress these bonds, 
prepared and engraved by the Treasury Department, are de- 
clared instrumentalities of the U. S. Government, legal in- 
vestments for all fiduciary and trust funds under the juris- 
diction of the Federal Government, acceptable at par as se- 
curity for Postal Savings and may be accepted as security 
for other deposits of Government funds. The bank operates 
in the States of Illinois and Iowa; it has paid regular divi- 
dends since 1919, and now pays 10%. The latest financial 
statement is furnished by the President of the bank as fol- 
lows: 








Security. 
Total Chicago Joint Stock Land Bank Bonds outstanding, 
including the above issue (maturing 1937-1952) 
Security for above bonds is as follows: 
First mortgages upon farms, $45,800,000 deposited (apvroxi- 
mately $800,000 amortization payments received on ac- 
count of principal ) secured by farms with government ap- 


$45 ,000 ,000 





pete Gere Gt CON a i... .cadntansaeinna td teuewodec $110,600 ,000 
Capital stock paid in (carrying ‘double Mability) I lh a da ,000 ,000 
CSS GS POEs oc nisibs db ndbdcidied tdi bedsVebjtws ade 

$114,400,000 


Disregarding stockholders’ double liability, this represents 254% of bonds 
to be outstanding. Average loans, March 30 1923, represented 41 Y, of the 
appraised value of the farms. 


Note.—On the basis of actual sales of land on which the above mortgages 
have been issued the average sale per aere has been $224, whereas the aver- 
age amount loaned per acre has n $82 26, or less than 36%% of the 
actual sale price. 


The bonds are offered, when, as and if issued. They are 
expected to be ready for delivery on or about April 18. A 
previous issue of $2,500,000 was referred to in these columns 
April 3, page S80. 








1600 





[ Vou. 116. 








THE CHRONICLE 











a 


Intermediate Credits Bank to Establish a Rediscount 
Farm Rate of 56144%.—Tentative Regulations. 

The Federal Farm Loan Board announced on April 6 
that a rediscount farm rate of 54% would be established 
on April 20 by the Intermediate Credits banks to be created 
by the twelve Federal Farm Loan banks under the newly 
enacted Agricultural Credits Act. The maturity of the 
paper to be rediscounted, is to be limited for the present, 
it is announced, to nine months. Announcement was made 
at the same time by Farm Loan Commission Lobdell of the 
preliminary regulations which are to govern the operation 
of the new institutions, the ‘Journal of Commerce’ under 
date of April 6, giving the following Washington advices in 
the matter: 

Announcing the launching of the farm financial relief machinery created 
by the so-called Lenroot-Anderson provisions of the Agricultural Credits 
Act, Mr. Lobdell said that the rules adopted were to some extent tentative, 
as the first operations of the new loaning system would be experimental and 
changes in the regulations would be made as circumstances warranted. 

Fixation of a 5%% rediscount rate for the intermediate credit banks 
means a 7% rate for the borrowers whose paper is to be handled by these 
institutions, as the law provides that the intermediate banks may not dis- 
count paper on which the rate of the direct loan is more than 14% % higher 
than the discount rate. 

Mr. Lobdell expected that the 5% % rate adopted would have the effect 
of cheapening the commercial money rates now being charged the farmers, 
which he estimated vary from 6% to 24% in the different parts of the 
country with an average ot about 8% to 12%. 

The discount level of the credit departments was also taken as indicating 
as 5% the probable rate at which it is believed these institutions will en- 
deavor to market their debentures when these securities are offered on the 
market. While the credit departments are expected to be able to function 
for some time on the $5,000,000 cap'tal provided for each by the law, and 
are to be started out with $1,000,000 each from the Treasury, it is antici- 
pated that if any heavy volume of business develops for them they will 
have to finance for themselves. To prevent losses from operations they 
will have to show a margin of earnings from their discounting of farm paper, 
and it is not believed that the debentures, which would be secured by such 
paper, could be marketed at much less than 5%. 

The regulations previde in some detai) the formalities to be complied 
with by organizations des‘ring to establish a line of discounts with the 
intermediate credit banks, such as statements of their conditions and 
plans of operation. The credit banks are authorized to deal with agri- 
cultural credit corporations and incorporated live stock loan companies, 
co-operative credit associations, State banks, trust companies and savings 
institutions and national banks. Red'‘scounts will be accepted from the 
first two named institutions only when they have a paid-up capital of 
at least $10,000. 

Specific limitations were placed on the d'‘scounting of paper for co-oper- 
ative credit associations, although it was indicated that the powers of 
the credit banks with respect to dealing with such organizations would 
be broadened later. 

“No paper,”’ the regulations said, ‘‘will for the present be rediscounted 
for co-operative credit associations except the types of paper which may 
be rediscounted for co-operative producing or marketing associations, 
namely, where the notes or other obligations representing such loans are 
secured by warehouse receipts or shipping documents covering staple 
agricultural products or mortgage on live stock, and such loans may not 
exceed 75% of the market value of such staple agricultural product or 
live stock. 

‘“‘Loans against warehouse receipts upon live stock must be accompanied 
by collateral agreement to provide such additional security from time 
to time as may be necessary to preserve the prescribed relation between 
the market value of the security and the amount loaned. 

“The term staple agricultural product shall for the present be defined 
to mean grain, cotton, wool, tobacco and peanuts, dairy products, eggs, 
fruit and vegetable ssubject to future determination. 

“Intermediate credit banks will accept the receipt of any warehouse 
licensed and bonded under the Federal Warehouse Act. In all other 
cases the warehousing laws and regulations of the State controlling the 
same must be submitted to the Federal Farm Loan Board for approval. 

‘No loans may, under the Act, be made or paper acquired with a maturity 
of less than six months from the date of the transaction, and for the present 
no paper will be taken with a maturity longer than nine months.”’ 








Formation of Telegraphers National Bank’of St. Louis. 


The Telegraphers National Bank, a co-operative bank 
with a capital of $500,000 and a surplus of $100,000, owned 
by the Order of Railroad Telegraphers, with a membership 
of 75,000, reaching into every city, town, village and hamlet 
in the United States and Canada, has been formed in St. 
Louis. It has taken over the long-term ground lease and 
purchased the building now occupied by the Federal Land 
Bank at the corner of Broadway and Pine Street and after 
necessary alterations and repairs are made, the bank will 
open for business June 9. It is announced that on its 
board of directors are men from all sections of the country. 
The President of the bank is E. J. Manion, President of the 
Order of Railroad Telegraphers. Leonard J. Ross is Vice- 
President and Cashier of the bank as well as Grand Secretary 
and Treasurer of the Order of Railroad Telegraphers, with 
its $2,000,000 in the various departments conducted by him 
and under his direction. The Manager of the bank, who will 
have direct supervision over its affairs, is Otto J. Gossrau, 
Vice-President, well known in St. Louis banking circles. 
He was for years Secretary-Treasurer of the South Side Trust 
Co. and has been connected with the South Side Bank and 
other financial institutions. The board of directors is 
composed of the officers and the following: B. E. Nason, 








St. Paul, Minn.; Geo. E. Soyster, St. Louis, Mo.; J. F. 
Miller, Baltimore, Md.; H. G. Alexander, Greensboro, 
N. C., all of whom are members of the board of directors of 
the Order of Railroad Telegraphers, and Geo. E. Joslin, 
St. Louis, Mo.; N. S. Morgan, Clayton, Mo.; J. G. Camp- 
bell, Rolla, Mo.: Dr. S. A. Peake, St. Louis, Mo.; Albert 
von Hoffman, St. Louis, Mo., and W. S. Campbell, St. 
Louis, Mo. W. P. Hutchinson of Moncton, N. B., will be 
the Canadian representative. An official announcement 
also says: 

The opening date, June 9th, will mark the thirty-seventh anniversary of 
the Order of Railroad Telegraphers, which was founded at Cedar Rapids, 
lowa, June 9 1886. From a handful of men it has grown to its present 
membership of 75,000, composed of men employed on every railroad in 
this country and Canada. From these members, among whom are men 
holding high State offices in Colorado, Kansas, North Carolina, Connecti- 
cut, Massachusetts, Missouri, Alabama and other States; a Senator from 
the Dominion of Canada; county and township officials by the hundreds, 
city officials from mayor to city clerk and including the Commissioner of 
Police of New York City—was secured authorization for the organization 
of the bank and from them come the funds necessary for capital and surplus. 

The Telegraphers National Bank of St. Louis will operate along strictly 
sound business lines the same as any other national bank, but featuring the 
co-operative principle as well as the commercial. 
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Brotherhood Savings & Trust Co. of Pittsburgh. 

The Brotherhood Savings & Trust Company is being 
formed in Pittsburgh, with a capital of $125,000 and surplus 
of $12,500, the stock being sold at $110 per share to members 
of organized labor and organizations, lodges, divisions, &c., 
of organized labor only. No individual or organization can 
subscribe for or purchase more than ten shares. The open- 
ing of the bank is scheduled for May 1, or shortly thereafter, 
and it will be located at 137 Sixth Street, Pittsburgh, Pa. 
The vault work will be installed by the Mosler Safe Co. and 
will be complete in every respect. Safe Deposit boxes will 
also be furnished by the Mosler Safe Co. The directors of 
the new institution elected the following as officers of the 
bank on March 26: 

R.A. Knoff, President, Brotherhood of Railroad Trainmen; W. W. Edin- 
ger. First Vice-President, Brotherhood of Railroad Trainmen; H. N. Walker, 
Second Vice-President Brotherhood of Railroad Trainmen; W. T. Saul, 
Third Vice-President, Order of Railway Conductors; D. D. Miller, Fourth 
Vice-President, Brotherhood of Locomotive Firemen and Enginemen; 
J. A. Mumaw, Fifth Vice-President, Brotherhood of Locomotive Engineers; 


W. W. Edinger, Secretary and Treasurer, Brotherhood of Railroad Train- 
men. 
The board of directors is composed of the following: 

R. A. Knoff, Brotherhood of Railroad Trainmen; W. T. Saul, Order of 
Railway Conductors; W. W. Edinger, Brotherhood of Railroad Trainmen; 
H. N. Walker, Brotherhood of Railroad Trainmen; D. D. Miller, Brother- 
hood of Locomotive Firemen and Enginemen; J. A. Mumaw, Brother- 
hood of Locomotive Engineers; John Simmonds, Order of Railway Con- 
ductors; R. H. Rankin, Order of Railway Conductors; H. W. Rollins, Order 
of Railway Conductors: Walter J Clapper, Brotherhood of Railroad Train- 
men; W. J. Burke, Order of Railway Conductors, 


The formation of a labor bank in Cincinnati, under the 
name of the Brotherhood of Railway Clerks National Bank 
of Cincinnati, was referred to in our issue of a week ago, 
page 1483, and on the same page mention was made of the 
new bank (which opens to-day at 103 East 14th Street, this 
city) formed by the Amalgamated Clothing Workers of Amer- 
ica, under the name of the Amalgamated Bank of New York. 








Concert of Manufacturers Trust Co. for Charities of 
France, Italy and Germany—Employees Would 
Eliminate War Hatreds. 

A concert for deserving charities of France, Italy and 
Germany was held on Tuesday evening last (April 10) at 
the Brooklyn Academy of Music, under the auspices of the 
employees of the Manufacturers Trust Co. of New York, 
Brooklyn and Queens. According to Nathan S. Jonas, 
President of the company, by a popular vote among them- 
selves, the employees entered one of their number, Miss 
Mildred Grimes, in the good-will contest now being conduc- 
ted in Brooklyn for the relief of devastated France. In the 
discussion leading up to this action, Mr. Jonas says a senti- 
ment developed among the employees that the time demand- 
ed the sympathy of the American public for the relief of dis- 
tress in other European countries. This sentiment was 
crystallized for an effort equally in behalf of deserving chari- 
ties in three of the countries engaged in the late war. Mr. 


Jonas further says: 

It is interesting to note that most of the young men from our company 
who went abroad, at the call of our country, and did their bit as patriotic 
American citizens, are of German descent. Many of them also have rela- 
tives in Germany. They feel that the war is over and that we are at peace 
with that country. They feel that this blessed country of ours, with its 
wonderful mora] and financia] strength, should make some unselfish effort 
in behalf of distressed civilized nations, remembering that the great mass 
of people in any country have had nothing to do with the declaring or 
making of war, but are merely the innocent victims of it. 

If a private debtor through misfortune cannot immediately pay, he has 
a better chance of repaying if assisted in getting a fresh start than if shackled 
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or thrown into jail. A way should be found to he distressed debtor 
nations, and our boys believe that loans under the auspices of our Govern- 
ment to foreign countries, now weak and suffering, but inherently strong, 
even though part of same, were used to pay war indemnities, could be sold 
to the American public and would go far towards solving the problems of 
world peace and civilization. 

We believe that the world is now ripe for a League of Nations, a World 
Court, or any agency by any other name, which will put a stop to the 
slaughtering of people, which will heal the wounded and tend to re-establish 
reciprocal relationship and prosperity to and with all nations. 


It is the belief of the employees, says Mr. Jonas, that 
charity should know no race or creed, and to that end they 
felt that it was timely to set an example in the elimination 
of war hatreds and in the promotion of real peace-on-earth 
and good-will to all. In accordance with their sentiment the 
receipts from the concert will be divided equally between 
charities of France, Italy and Germany, the part to the latter 
trro countries going for the relief of suffering children. 








Legislation Proposed in New York for Taxation of 
National Bank Shares. 


A bill which, it is stated, is designed to meet the views of 
City Comptroller Craig of New York with respect to the 
collection of taxes on national bank shares for the years 
1920, 1921 and 1922 was introduced by Senator Sheridan 
at Albany on the 12th inst. According to Albany advices 
published in the ‘Journal of Commerce,” the measure is 
offered as a substitute for the proposal to levy a 2% tax 
on bank shares and other moneyed capital coming into com- 
petition with national banks. The “Journal of Commerce’’ 
says: 

This will now be abandoned and that drawn under the direction of 
Comptroller Craig given preference. 

The Craig measure proposes a tax of 1% for the past three years ‘‘upon 
the value of moneyed capital, owned, held or employed in this State in the 
banking business or in competition with capital so employed, by every 
person, firm, partnership and corporation other than national bank associa- 


tions, State banks and trust companies organized under the laws of the 
State.’’ 

The bill continues: 

““ahe tax imposed by this section shall be levied, assessed, paid and 
collected and distributed in the same manner and with the same effect as 


is provided by the tax law for the levying, assessment, payment, collection 
and distribution of the taxes on banks.’’ 


Private banks therefore will be included within the scope of the bill. 

The bill proposing a 2% tax on moneyed capital was intro- 
duced by Senator Walker on March 23 to meet the situation 
which arose through the decision of the Court of Appeals 
at Albany last December holding invalid the State law im- 
posing a 1% tax on shares of national banks. According to 
the New York “‘Times” strong opposition to the Walker bill 
developed at a hearing before the Senate Committee on 
Taxation and Retrenchment on the 4th inst. The ‘Times’ 


account added: 

Howard Bissel of Buffalo, President of the New York State Bankers’ 
Association, said that, while the banks were opposed to the Walker bill, 
they were willing to pay a tax equivalent to that imposed upon other cor- 
porations. He asserted that a tax of 2% was far too high, and there was 
no necessity for such a levy. 

Jacob Herzog of Albany, a Vice-President of the National Commercial 
Bank & Trust Co., asserted that a 2% tax on bank shares was unjust. 

Former State Senator Saxe pointed out that the banks now were paying a 
higher tax than mercantile and manufacturing corporations. 

’*The report of the Special Joint Committee on Taxation and Retrench- 
ment,’’ said Mr. Saxe, ’’shows that since the application of the business tax 
on the income of manufacturing and mercantile companies, in the aggregate 
the tax on national banks, on a three-year basis, was equivalent to 6 4-5% 
of their net income, while the tax on mercantile and manufacturing compan- 
ies was only 4%% of their net income. 

Out of the 398 national banks reporting, only seventeen paid taxes as 
low as those paid by the business corporations generally. The taxes on 
five banks exceeded 40% of their net income, while only one bank paid less 
than 2%. Under the present measure, these five banks which I have just 
referred to would pay 80% of their net income.’’ 

Senator Walker told the bankers that the State was up against a “hard 
and fast proposition and that something has got to be done.”’ He said, 
however, that if it could be shown that a 1% instead of a 2% tax would be 
sufficient, he would accept it in place of the rate called for in his measure. 

Regarding a further hearing given to representatives of 
banks and investment companies before the same committee 
on the 11th inst. on the Walker bill, which it is reported was 
drafted. by Assistant Corporation Counsel William H. King 
of New. York, and another bill—the Knight bill calling for 
a tax of 44%% on the net income of banks and moneyed 
capital used in competition with national banks, the New 
York ‘“‘Times”’ said: 

The Knight bill had the support of most of the bankers who attended, 
while they all opposed the Walker bill. 

Mr. King defended the Walker bill and the increased tax on the ground 
that for three years the banks would have been immune from paying a tax, 
in view of the prospective refund. 

Opposed by Investment Companies. 

@ several spokesmen for investment companies expressed their opposition to 
both measures on the ground that they would become the victims of unfair 
discrimination. ' 

Philip W. Haberman, Vice-President and general counsel for the Commer- 
cial Investment Trust, Incorporated, said that in addition to paying the 2% 
under the Walker bill, investment concerns would be required to pay a 44 % 
tax on income from money invested in industries, where the banks would 
pay only 2%. 





“Banks and trust companies,’’ Mr. Haberman said, “‘are not subject to 
income tax, but the bill does not relieve investing companies from paying 
the tax on dividends. An investment concern with $1,000,000 capital and 
with a net income of $100,000, under this legislation would pay 38% of that 
amount in taxes, State and Federal, and no institution could survive taxa- 
tion of that sort.” 

State Tax Commissioner Merrill pointed out that investment companies 
would pay 2% only on such part of their moneyed capital as was being used 
in competition with national banks and 4% % on the rest. 

‘What partis and what part is not used in competition?. How would that 
question be determined ?’’ asked one spokesman for the investment com- 
panies. 

‘The bill,’’ said Mr. King, ‘places on moneyed capital the burden of 
making a report to cover that.’’ 

“But how are we to report unless the Act defines what constitutes mon- 
eyed capital used in competition?” retorted Franklin B. Lord, a lawyer 
representing private banking institutions. 


Bissell Favors Knight Bill. 

Howard Bissell of Buffalo, President of the New York State Bankers’ 

Association, spoke in favor of the Knight bill. 
‘‘I think this bill is fair,”’ he said, ‘‘because if fixes a tax on net income 
in accord with the rate charged upon the income of other institutions, and 
does not make a flat charge on the capital employed. A question has been 
raised as to the sufficiency of the return. We think it will yield suffi- 
client revenue.”’ 

Former State Tax Commissioner Martin Saxe, who represented the banks 
in the litigation which resulted in the old law being invalidated, appeared to 
defend the Knight bill. He said the statement that the banks would escape 
tax for three years was erroneous. 

‘“‘When the Income Tax Law became effective in this State intangible 
property was exempted from any other form of taxation, except the moneyed 
capital of banks, which continued to be taxed at the rate of 1%,"’ said Mr. 
Saxe. “This was a discrimination, and the courts so said when they 
corrected the error. 

“The Knight bill will give you all the money you need to refund what has 
been unlawfully collected under the 1% tax, and enough more to enable 
you to take care of the serial bonds it is proposed to float to raise the neces- 
Sary money, including the cost of amortization for a ten-year period.” 


Saze Figures $12,375,000 Receipts. 

The estimate of Mr. Saxe was that under the provisions of the Knight bill 
$5,625,000 annually could be levied against the national banks and $6,750,- 
000 against moneyed capital used in competition with the national banks, 
a total of $12,375,000. 

“The Legislature of the State made a mistake in providing for this tax in 
the first place,’’ said Mr. Saxe, and ought to have the courage to stand up 
and admit and correct it, without making the victims of the old law pay a 
penalty for the legislative blundering. I think you would be playing with 
fire were you to attempt again to tax bank shares in a State where you are 
using income as the chief base of taxation. The Walker bill is full of 
litigation.’’ 

The Walker bill may pass the Senate, but it is expected to go down to 
defeat in the Republican Assembly, where, on the other hand, the Knight 
bill is thought to have a fair chance of winning approval if the Senate should 
put it through. 


The decision of last December of the Court of Appeals 
at Albany was referred to in our issues of Dec. 30, page 2867, 
and Jan. 27, page 367. The U.S. Supreme Court on March 
12 handed down a decision denying the petition of the City 
of New York for a writ of certiorari to review the findings 
of the Albany court. This was noted in our issue of March 17 
last (page 1127) in our item giving the text of the bill enacted 
at the last session of Congress providing for the taxation 
by States of shares of national banks. 








Ralph Hayes Made Director of New York Community 
Trust. 


Ralph} Hayes, until last week assistant to Will H. Hays 
and formerly assistant to the late Fred H. Goff, President 
of the Cleveland Trust Co., has been named Director of 
the New York Community Trust. Alvin W. Krech, 
Chairman of the Board of the Equitable Trust Co., is 
Chairman of the Trustees’ Committee, which, on behalf 
of the Community Trust, concluded the arrangements with 
Mr. Hayes. The Trustees’ Committee acted upon the 
recommendationfof a special committee consisting of Joseph 
N. Babcock, Vice-President of the Equitable Trust Co., 
Clarence H. Kelsey, Chairman of the Board of the Title 
Guarantee & Trust Co., and Frank J. Parsons, Vice- 
President of the United States Mortgage & Trust Co. 
The Community Trust maintains contacts with the trust 
departments of the various financial institutions who act as 
trustees. Its principal purpose is to prevent future obso- 
lescence in charitable gifts and to permit the pooling of 
bequests, large and small, becoming available, through the 
trustees, for promoting education and research, the im- 
provement of living conditions, the furtherance of recreational 
facilities and other activities designed to benefit the com- 
munity. Mr. Hayes sailed on Tuesday on the Aquitania 
for three months in England, Belgium, France and Switzer- 
land; he will undertake his new post as Director immediately 
upon his return to America. Regarding the Community 
Trust, an announcement on April 2 said: 


In February 1920 a form of resolution was adopted by a number of 
banking institutions in New York, creating the New York Community 
Trust. Much preliminary work has since been done, certain necessary 
legislation secured and a number of gifts under wills or living trusts acquired 
by the different trustees. Meanwhile, community trusts or foundations 
have been instituted in more than fifty American cities. As a result of 
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the experiences here and elsewhere, the New York Community Trust has 
selected a permanent Director and decided to develop vigorously the 
situation in this city. 

The Distribution Committee which will have charge of allocating funds 
which become available to the Community Trust, consists of eleven persons, 
five appointed by the trustee institutions, and one each by the President 
of the New York Chamber of Commerce, the Mayor of the City of New 
York, the President of the New York Academy of Medicine, the President 
of the New York Bar Association, the President of the Board of Trustees 
of the Brooklyn Institute of Arts and Sciences, and the Senior Circuit 
Judge of the U. S. Circuit Court of Appeals. 

It will be noted that the control of the Distribution Committee does 
not rest with the institutions acting as trustees for the Community Trust 
but with the several] public and semi-public sources of appointment. 

The list of participating trustees is not made public immediately, for 
the reason that several of the institutions which are expecting to act as 
trustees have not yet secured formal ratification by their directors. A 
number of views, however, were expressed to-day by officers of organizations 
which will be a part of the Community Trust. 

Alvin W. Krech, Chairman of the Board of the Equitable 
Trust Co.. stated: 

The New York Community Trust plan marks a step forward in methods 
of charitable giving and will tend to restrict the making of unwise trusts 
and, through the powers reserved to the distribution committee, will 
keep aiive and in the service of the community trusts which would other- 
wise become abortive or obsolete through changing conditions and the 
passage of time. 

Mr. Clarence H. Kelsey, Chairman of the Board of the 
Title Guarantee & Trust Co., when asked his opinion 
of the plan, said: 

In my judgment, the importance of it can hardly be over-estimated. 

It provides for keeping securely and investing wisely the trust funds. 

It provides for devoting the income to the purposes named by the donor 
and, with his consent, for transferring it to other uses when those originally 
selected have become obsolete or unworthy. 

It provides for using in the best way large gifts which the donor may 
preter to have elastic in their application or worked out in their usefulness 
with the belp of those experienced in the fields selected. 

It provides for receiving small gifts which otherwise it might not be 
thought worth while to make, and consolidating the income from a great 
number of them so as to enable each one, however, small, to have a part 
in a great service. 

It should be the means of greatly encouraging gifts for benevolent 
purposes from those who recognize the duty and the pleasure of aiding 
their fellow men. 

The New York Community Trust puts at the service of this community 
a Plan which I am sure will, in the years to come, develop into a great 
agency for the promotion of its welfare. 

Mr. Frank J. Parsons, Vice-President of 
States Mortgage & Trust Co., said: 

I heartily concur in the estimate of Colonel Leonard Ayres of the Cleveland 
Trust Co. that the Community Trust idea represents one of the most 
potent influences of the generation for turning the minds of men from an 
absorption’that is selfish to a service that is social. 

The Community Trust of Foundation idea was the con- 
ception of the late Judge F. H. Goff of Cleveland, President 
of the Cleveland Trust Co. and organizer, in 1914, of the 
Cleveland Foundation. The Cleveland institution has had 
gifts in excess of one hundred million dollars designated for 
its eventual use. These funds will become available during 
the next 50 to 100 years, usually upon fulfillment of specified 
conditions after the death of donors and their immediate 
families. In Cleveland the Foundation has carried forward 
major surveys of education, of recreation, and of punitive 
justice, in addition to carrying on numerous subsidiary 
activities, including the publication of a Year Book of 
Cleveland. Prior to his death last month, Judge Goff was 
consulted on numerous occasions by the Trustees’ Com- 
mittee of the New York Community Trust, and recommended 
the securing of his former Assistant Mr. Hayes, as Director. 
The will of Judge Goff is thought to have left a residue of 
his own substantial fortune to the Cleveland Foundation. 


the United 








Death of Stuyvesant Fish. 


Stuyvesant Fish, conspicuous for many years in railroad 
and financial affairs, died suddenly on April 10 in the 
National Park Bank of New York, in which he was a senior 
director. Mr. Fish had just entered the bank to attend 
a directors’ meeting, the heart attack with which he was 
stricken occurring just as he reached the head of a stairway 
leading to the directors’ room. Death, it is stated, followed 
almost immediately after he suffered the attack. Mr. Fish, 
who came of a distinguished family, was born in New York 
in 1851, and graduated from Columbia in 1871. With his 
graduation he entered the employ of the Illinois Central RR. 
as clerk, and soon after was appointed Secretary to the Presi- 
dent of the railroad. In 1877 he became a director, and in 
1883 he was elected Second Vice-President; the following 
year he was made Senior Vice-President, and in 1887 suc- 
ceeded to the presidency, a post he held until 1906. 

A controversy between Mr. Fish and E. H. Harriman 
developed during the administration of the affairs of the road 
by Mr. Fish, and Mr. Harriman’s efforts to wrest control 
from Mr. Fish resulted in the replacing of Mr. Fish in the 
presidency by J. T. Harahan, who represented the Harri- 

















man interests. Mr. Fish finally severed all connections with 
the road and became a director and member of the Executive 
Committee of the Missouri Pacific, one of the Gould proper- 
ties. Mr. Fish also relinquished a trusteeship of the Mutual 
Life Insurance Co. after a contest at about the time of his 
fight in the Illinois Central. In his early business career 
Mr. Fish, for a brief period, was in the employ of the banking 
house of Morton, Bliss & Co., whom he represented abroad. 
During his connection with the banking house he became a 
member of the New York Stock Exchange. Mr. Fish served 
as a member of the Monetary Commission, created by the 
Monetary Conference at Indianapolis in 1897. At the time 
of his death he was a director of the National Park Bank 
(of which he had formerly been Vice-President); the Park 
Union Foreign Banking Corporation; the Union Bank of 
Canada; the Missouri Kansas & Texas Railway Co., and a 
trustee of the Bank of New York & Trust Co. Mr. Fish 
was the son of Hamilton Fish, once Governor of New York 
and Secretary of State in President Grant’s Cabinet, and he 
was a grandson of Col. Nicholas Fish, who served during the 
Revolutionary War. 








New York Stock Exchange Prohibits Members from 
Advertising Market Information by Use of Wireless 
or Radio—Quotations Permitted to Broad- 
casting Stations Approved by Quotations 


Committee. 

The Governing Committee of the New York Stock Ex- 
change on the 11th inst. adopted the following resolution: 

Resolved That no member of the Stock Exchange or firm registered 
thereon shall make use of wireless or radio to transmit or broadcast market 
information or forecasts of business, or financial conditions or any other 
matter intended to advertise such member or firm or to stimulate interest 
in particular securities or in the market: provided, however, that members 
may supply quotations to broadcasting stations which have been approved 
by the Committee on Quotations and Commissions at such intervals and 
under such regulations as are prescribed by said Committee. 

The New York ‘Times’? on April 12 said: 

It is understood that for some time past it has been the practice of a 
group of firms which are connected with the New York Stock Exchange to 
send out quotations during the day at noon and at 4 p. m., from some of 
the larger broadcasting stations. Such service was availed of generally by 
persons interested in the stock market and unable to get in touch with 
brokerage offices. Especially in the outlying districts, large crowds gather 
daily about the public receiving stations to zet information on stock market 
prices. This practice, in the future, will be more closely regulated under 
the new ruling of the Stock Exchange. 





Freeman I. Davidson, Boston, Bankrupt. 
According to press dispatches from Boston appearing in 
the New York daily papers of April 11, a voluntary petition 
in bankruptey has been filed in the Federal District Court 
by Freeman I. Davidson, a Boston broker. The liabilities, 
it is said, amount to $84,600, with no assets. 








Tomenson, Forwood & Co., Toronto, Assign. 
According to ‘‘Financial America”’ of this city, of April 10, 
the assignment of the brokerage firm of Tomenson, Forwood 
& Co., of Toronto, has been announced by the Toronto 
Stock Exchange. The firm, it is said, was also a member 
of the Chicago Board of Trade. 








D. G. Dery Corporation, New York, in Hands of 
Receivers. 


On Mar. 26 Judge Augustus N. Hand in the Federal Dis- 
trict Court appointed George A. Post, Joseph M. Praskauer 
and John P. McGuire temporary receivers in equity under a 
joint bond of $50,000 for the D. G. Dery Corporation, 295 
Fifth Avenue, this city, one of the largest silk houses in the 
country, owning silk mills in New Jersey, Pennsylvania, 
Virginia and Massachusetts. The receivers were appointed 
on application of E. Gerli & Co., Inc., a New York concern, 
with claims of $159,015 on trade acceptances, the D. G. 
Dery Corp. consenting to the appointment. The receiver- 
ship, it was said, was preliminary to a reorganization of the 
corporation. It would also, it was said, obviate threatening 
attachment suits and bring about a more speedy reorganiza- 
tion of the company into a going concern. Total assets are 
estimated at $16,613,614 and liabilities at $16,314,614. Ae- 
eording to the ‘‘Wall Street Journal’ of Mar. 27, the diffi- 
culties of the company were due to inability to liquidate in- 
ventories. The greater part of the output, it was said, is 
staple broad silks, while demand is now confined to faney 
printed and novelty silks; the company was consequently 
unable to secure sufficient liquid working capital. Richard 
E. Dwight of Rounds, Schurman & Dwight, attorneys for 
the ereditors, issued the following statement in connection 
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with the receivership. This statement, it was said, was en- 
dorsed by Alfred L. Rase of Rase & Paskus, who, with his 
law partner, I. Gainsburg, represents the corporation. 
It read: 

About three weeks ago the D. G. Dery Corp., which claimed to be doing 
the largest business in its history, became embarrassed for lack of suf- 
ficient working capital. Stockholders and creditors, together with banking 
interests, endeavored to secure subscriptions to Preferred stock and under- 
writing of Common stock of D. G. Dery Corporation, which Common stock 
was to be donated to it by the stockholders in an amount sufficient to sup- 
ply the required working capital. 

Management of the corporation claimed that since Jan. 1 it had been 
making very substantial profits and underwriting of Common stock as 
well as subscriptions to Preferred were predicated upon this assumption. 
The accountants’ examination failed to show profits since Jan. 1 in an 
amount large enough to warrant carrying out the proposed plan and under- 
writers thereupon withdrew. 


Pending these negotiations, a large amount of obligations of corporation | 


matured, which it is now unable to meet, and in this emergency it seemed 
to be to best interests of stockholders and creditors that application be made 
to Federal Court for receivers in equity with view to a speedy reorganiza- 
tion of the company. 








Silver Producing Interests Protest Curtailment of 
Silver Purchases by United States Treasury. 


The following special advices were reported from Wash- 


ington by the “Journal of Commerce’’ on April 9: 

Action of Secretary Millon in reducing by 9,000,000 ounces the amount 
of silver to be purchased in the open market at $1 an ounce by the Govern- 
ment is understood to have aroused a storm of protest from the silver- 
producing interests of the country. 

{[n cutting down ot 200,000,000 ounces the amount of silver to be bought 
under the Pittman Act, Mr. Mellon, it was disciosed to-day, followed an 
opinion rendered him last November by Comptroller General McCar], 
defining the Treasury Secretary's authority under the Act. 

Mr. McCar! held that allocations might be revoked if the silver allocated 
for subsidiary coinage is not now needed for that purpose. The Treas- 
ury expects to finish its purchases of silver in the open market at. $1 an ounce 
by July 1. 

On the 10th inst. the New York ‘‘Times’’ had the fol- 
lowing to say regarding last week’s prediction by Director 
of the Mint Scobey (to which we referred on page 1484) 
that the Treasury requirements of silver bullion to be pur- 
chased under the Pittman Act would be fulfilled by July 1, 


and that silver purchases would terminate when the re- 
quirements were met. 

Announcement by the Director of the Mint recently that purchases of 
silver bullion under the Pittman Act would be completed about the first 
of the fiscal year, July 1, has resulted, it is believed, in the decine of the 
price of foreign silver in anticipation of the time when the American product 
will be thrown upon the world market. Frankly, bullion brokers in the 
NewYork market admit they are much at sea as to the ultimate effect the 
discontinuation of purchases by the Government will have on the worid 
silver market. 

Until now there bave been two markets—one at approximately $1 an 
ounce for silver mined in the United States and the other of approximately 
two-thirds as much for silver mined in foreign countries. Outside of the 
place of origin there was no difference in the two metals, and the price 
difference was due to the support the United States product received under 
the Pittman Act. 

Origin of the Pittman Act. 


The Pittman Act was made possible by the British Government’s need of 
silver during the war to gain the assistance of India. When the British Gov- 
ernment appealed to the United States for silver that might be sent to India 
in return for goods from India, currency and bullion from the United 
States to the extent of about 208,000,000 ounces were advanced to the Brit- 
ish Government, with the understanding here that this silver was to be 
replaced from the mines in the United States at the price of $lanounce. Of 
this amount 8,000,000 ounces was originally allotted for the production of 
minor coins, but has since been re-allotted under the Pittman Act, thus 
reducing the total to be purchased to 200,000,000 ounces. 

Until the recent announcement from the Director of the Mint it was 
generally believed that there was about 40,000,000 ounces still to be pur- 
chased and that the purchasing would continue until next September or 
perhaps October. The Director's announcement, though, made it plain 
that approximately 178,000,000 ounces had been purchased to date, thus 
leaving 22,000,000 to be purchased under the Act. 

Brokers in bullion figure that the average production in the United States 
is more than 6,000,000 ounces a month, which should make it possible to 
complete the purchases by the first of July, or thereabouts, but they point 
out that this does not necessarily mean that this will throw the silver from 
the United States on the world market at once. The reason for this state- 
ment is that the Government makes the purchases at the mines and then 
allows several months for the refining processes to be completed. 


To Prevent *‘Unloading’’ of Silver. 

Provisions have already been made, it is said, to prevent a race between 
mines in the United States during the last few weeks to see whose product 
is accepted by the Government. ‘The whole transaction will be handled on 
the percentage basis, with daily records kept of the amounts purchased, 
so that it will be impossible for any mine to slip several million ounces in at 
the last minute and thus crowd out other mine owners. 

Just what effect the American product will have on the world market 
when it is forced to compete is a question that cannot be answered so easily, 
specialists in silver say. ‘The effect of the announcement of the Director of 
the Mint was to send down the price of foreign silver about 1% cents an 
ounce and to give the genera] market the idea that all silver will drop after 
the purchases of the Government ceases. 

The decline in silver prices when the United States enters the world market 
will not be so much as anticipated, according to one authority on the silver 
situation, because silver does not always fluctuate in price with the volume 
of production, and because the annua! production is only a small part of the 
world’s supply, as well as the fact that the lowering of silver prices tends to 
drive it into commercial usage. 


Effect of Lower Prices on the Mines. 


Various silver mines produce silver at various prices. When the price 
advances enough to make it a profitable undertaking for the respective 








mines they start operations. Just the same, when the prices decline they 
must cease operation. For this reason when the mines in the United States 
can no longer sell to the Government at a fixed price of $1 an ounce and must 
accept less than two-thirds this amount from the outside markets many of 
them will automatically suspend operations. Similarly if the price of 
foreign silver drops a large number of foreign mines will cease operating. 

Cheaper silver creates a great market for commercial uses, it is pointed 
out, so that the price will not fall as far as anticipated. Especially is this 
true in India and China. In India large quantities of silver are used as 
ornaments, this being the reason so much of the coinage fails to remain in 
circulation. ‘The women of India wear large strings of battered coins as 
necklaces, bracelets and other ornaments. 








London Silver Market Disturbed at Outlook. 


The New York ‘Times’ reports the following copyright 
advices from London April 8: 
The decline of silver bullion on the London market last week from 32% 


| pence per ounce to 32 1-16 shows the extent to which the market has 


been upset by the announcement of the United States Mint that only 
20,000,000 ounces remain to be purchased under the Pittman Act. It 
had been thought that American producers wouid find an outlet for their 
silver in that direction until next Autumn. 

As the situation looks now, it is felt that the much earlier date at which 
it will be necessary to find a fresh market for such supplies, in the absence 
of Government support, has rendered the genera! outlook for silver very 
uncertain. It was also noted last week that India, China and the Con- 
tinent were all suspending orders for silver in this market—possibly in 


view of a lower level of prices. The price is still 1% penny above the 
year’s lowest level. 








Senator Sterling Succeeds the Late Senator Nichol- 
son as a Member of the Senate Commission 
on Gold and Silver Inquiry. 


Announcement was made on April 9 that Vice-President 
Coolidge had appointed Senator Sterling (Republican), 
of South Dakota as a member of the Senate Commission 
on Gold and Silver Inquiry to take the place of the late 
Senator Nicholson. Provision for the inquiry is made, as 
stated in our issue of March 17 (page 1122), in a resolution 
agreed to by the Senate on March 3. 





Five Per Cent Discount Rate on Nine Months’ Agri- 
cultural Paper Adopted by Federal Reserve Bank 
of Boston—Other Banks Adopt 444% Rate. 


In addition to the 444% rediscount rate, which we previous- 
ly announced (March 31, page 1368 and April 7, page 1485) 
had been put into effect by the Federal Reserve banks of 
San Francisco, Atlanta and St. Louis for agricultural and 
live stock paper having a maturity between six and nine 
months, the same rate for that class and maturity of paper 
has been established by the Federal Reserve banks of 
Cleveland, Richmond, Minneapolis and Dallas. The 
Federal Reserve Bank of Boston has adopted a 5% redis- 
count rate for agricultural paper maturing between six and 
nine months. 











State Institutions Admitted to Federal Reserve System. 


The following institution was admitted to the Federal 
Reserve System during the week ending April 6: 


Total 
Surplus. Resources. 
$5,000 $231,915 


District No. 11— 
First State Bank, Abernathy, Texas 


Capital. 
$25,000 








Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 3 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The Brick Church National Bank, Orange, N. J. 
The National Bank of Long Beach, Long Beach, N. Y. 
The Citizens National Bank, Sycamore, Ill. 








Tax Proposals of Congressional Progressive Group. 

Representative Frear (Republican), of Wisconsin, an- 
nounced on April 1 a tentative program for tax legialation 
agreed on by the so-called ‘‘Progressive group” in Congress 
for presentation at the next session of that body. The pro- 
posals embody a constitutional amendment to bring invest- 
ments in tax-free securities and stock dividends within the 
taxing powers of the Federal Government, the adoption of 
an increase in the inheritance tax, enactment of a gift tax, 
restoration of the excess profits tax, and a retroactive tax 
on undistributed profits. Legislation which would require 
the Treasury to make tax records public also will be spon- 
sored, said Mr. Frear, adding that ‘‘any proposal to enact 
a sales tax will meet with certain defeat.’’ Representative 
Frear’s statement as given in the New York ‘‘Commercial’’ 
of April 2, follows: 


‘‘Pursuant to requests that bills be prepared and submitted next session 
for revision of the income tax laws, several measures have been drawn to 


| meet weaknesses in the 1921 revenue law,’’ said Mr. Frear. 


“Tentative bills will be ready for submission to the progressive group and 
members of the Congress regardless of party who feel the need of definite 
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legislation to meet whelesale investments in tax free securities and in 
stock dividends, that are destroying the effectiveness of the income tax law. 
Over $20,000,000,000 invested in tax free securities and stock dividends 
pay no personal income tax to-day. When estimates for Government pur- 
poses were made these wholesale tax evasions were never anticipated. 


Taz Needs of Governemnt Grow. 

“The high prices and profiteering disclosed by recent corporation melon 
cutting are an aftermath of war in other countries as well as our own, but 
with a $22,000,000,000 dollar debt to pay and annual expenditures four 
times what they were ten years ago, taxes must be levied to meet the Govern- 
ment’s needs and must be paid by those best able todo so. To this problem 
are added unheard of tax evasions not met with in other countries. 

“One tax proposal relates to an inheritance tax with larger rates than 
are found in existing law, but certain credits will be proposed where State 
laws overlap the Federal laws on inheritance taxes.. We cannot reach tax- 
free securities now, but the Government can get its just dues when mushroom 
estates are distributed. 

“A gift tax should properly accompany the inheritance tax to prevent 
estate tax evasions, and one was introduced last session that will again be 
urged for passage. 

‘‘4 third tax relates to undistributed profits, and should be retroactive, in 
order to reach corporate surpluses laid aside annually and afterward dis- 
tributed in stock dividends. ‘The practice is unjust to the little stockholder, 
and is responsible for great monopolies that have absorbed all rivals through 
surplus profits that pay no personal income tax. 


Excess Profits Escape Taz. 


“A fourth proposition relates to enormous corporate profits that are 
escaping any excess profits tax to-day. Profiteering is unlimited. It may 
reach 25 or 100% measured only by lack of conscience where a monopoly 
controls the price. 

‘‘A bill to restore the excess profits tax has been prepared, with a lower 
rate than the old law imposed in the lower brackets, but a heavy rate on 
higher profits or higher brackets is urged in order to remove the incentive 
for profiteering, which was never more unconscionable than to-day. A 
former exemption from the tax of 8% profits on the invested capital is con- 
tinued in the new tax proposals. 

‘‘Publicity of treasury tax records will be offered, so that tax proceedings 
will be public, the same as court proceedings. “ 

‘“‘Any proposal to enact a sales tax will meet certain defeat, whether of- 
fered as an independent measure or attached to a soldiers’ bonus bill.’’ 








Representative Hawley in Criticism of Representative 
Frear’s Tax Proposals. 


Representative Hawley, of Oregon, a Republican member 
of the House Ways and Means Committee, was reported 
on April 4 as criticising the tax proposals of Representative 
Frear. Mr. Hawley was quoted to the following effect in 
special Washington advices to the New York “Commercial,” 
April 4: 


The radical tax revision program as outlined by Representative Frear of 
Wisconsin, was assailed to-day by Representative Hawley of Oregon, a 
Republican member of the House Ways and Means Committee. 

“If it is desired to help the farmer and the laboring man, an increase in the 
tax burdens on business certainly will not do it,’’ said Mr Hawley, ‘‘I can’t 
figure just what the theory is on which these proposals are based. 

‘‘Business was taxed to death during the war, and we have been trying 
to lighten its burdens since. Business men are not going to take a chance 
on the investment of large sums of money in productive enterprises if their 
profits are all taxed away from them. If there is an incentive to business 
men, they will go ahead. The more business activity there is the better 
will be conditions in general and the laboring man will have plenty of work 
and good wages. 

“I do not believe Congress will pass anything of a retroactive nature and I 
doubt if it could be done legally. 

It would have been better for the country if we could have reduced maxi- 
mum surtax rates to 32% instead of 50%. The arguments of Secretary 
Mellon for such a reduction were sound.”’ 

Mr. Hawley is identified with the conservative element which has been in 
control of the Ways and Means Committee. Representative Frear received 
support from only one or two other Republicans on the Committee in his 
advocacy of radical tax measures during the last Congress. The radicals 
hope to obtain the appointment of at least one and possibly two of their 
number to fill Republican vacancies on the Committee in the next session, 
but a majority of Republicans will continue to be of the conservative group. 

The best that the radicals can hope for is a sufficient increase in strength 
so that by combining with the Democrats the conservatives will be outvoted. 








Secretary of the Treasury Mellon Renews Recommen- 
dations Regarding Lower Surtaxes—March 
1923 Collections. 


Secretary of the Treasury Mellon in renewing on April 8 
his recommendations that the maximum income surtaxes be 
reduced to 25%, making a combined maximum normal and 
surtax of 33%, presented figures of the March 1923 income 
tax collections, which exceed by $70,000,000 those of a year 
ago (when higher rates and additional taxes were in force), 
and which, said Mr. Mellon, make “a most significant 
commentary on the revision of the internal revenue laws, 
and the recommendations which the Treasury has heretofore 
made with respect to taxation.” Secretary Mellon in his 
statement of this week observed that ‘‘the high rates sound 
productive, but the fact remains that, year by year, they 
are becoming increasingly ineffective and are operating to 
reduce rather than increase the revenues. He added that 
“the surtax rates if readjusted to the maximum of 25% 
recommended by the Treasury, would much better accom- 
plish their purpose and yiold at least as large, and probably 
jarger, revenues than the existing rates, without at the same 
time involving the country in the unwholesome consequences 


which follow from the artificial conditions growing out of | 





the present law.’’ The following is Secretary Mellon’s 
statement of the 8th inst.: 


The Treasury has collected during March, 1923, on the basis of daily 
Treasury statements, income taxes to the amount of $463,000,000, as com- 
pared with $393,000,000 of income and profits taxes collected in March, 
1922. or an increase of about $70,000,000 in 1923, as compared with 1922. 
The best possible extimates indicate that this probably means increased 
collections of income taxes for the calendar year 1923, amounting to about 
$200 000,000 more than for the calendar year 1922. 

The March, 1923, collections represent the first quarterly payment of 
income taxes under the new rates fixed by the Revenue Act of 1921, and are 
based on the business of the calendar year 1922, while the collections in 
March, 1922, were made at the old rate on the basis of the business of the 
year 1921. Business in 1922 was markedly better then in 1921, but under 
the new law the maximum surtax rate is 50%, as compared with 65%, 
under the law, giving a combined maximum of 58% normal and surtax, 
as compared with a combined maximum of 73% under the old law. 

The new law, however, repealed the excess prof'ts tax, effective Jan. 1 
1922, and as a partial substitute imposed a 24 % flat additional tax on the 
net income of corporations. The March, 1923, collections, therefore, con- 
tain no excess profits taxes (except perhaps smal] payments of back taxes), 
while the March, 1922, collections included a full quarterly payment of 
excess profits tax levied in respect to the business of the year 1921. 

The Revenue Act of 1921 also liberalized in other respects the provisions 
of the income tax laws by allowing increased credits for dependents, limit- 
ing the tax on capital gains, and making other changes calculated to simplify 
the law and reduce the tax burdens. 

The collections in March, 1923, have amounted to $70,000,000 more than 
in March, 1922, when higher rates and additional taxes were in force, makes 
a most significant commentary on the revision of the internal revenue laws, 
and the recommendations which the Treasury has heretofore made with 
respect to taxation. In my letter of April 30 1921, to the Chairman of the 
Committee on Ways and Means of the House of Representatives, I recom- 
mended the repeal of the excess profits tax, with a flat additional income 
tax as a partial substitute, and the reduction of the income surtaxes to a 
maximum of 32% for the 1921, and 25% thereafter, ‘‘with a view to pro- 
ducing aggregate revenues substantially equivalent to the estimated receipts 
from the income tax under existing law.”’ 

In this connection, the letter stated: 


**The higher rates of income surtaxes put constant pressure on taxpayers 
to reduce their taxable income, interfere with the transaction of business and 
the free flow of capital into productive enterprise, and are rapidly becoming 
unproductive. The excess profits tax is artificial and troublesome. Taxes 
of this extreme character are clogs upon productive business and should be 
replaced by other and more equitable taxes upon incomes and profits. An 
intelligent revision of these taxes should encourage production and, in the 
long run, increase rather than diminish the revenues.”’ 


The actual results of the revision, which was made, have fully justified 
these predictions. Actual collections of taxes this year under the new law 
are substantially larger than co}lections last year on the old basis, and at the 
same time there has been a substantial revival of business, so that under the 
downward revision the effect has actually been to “increase rather than 
diminish the revenues.” 

Revenue revision presents a practical problem and what has already been 
accomplished indicates the practical answer and shows clearly what course 
further revision should take. ‘There is no point in maintaining high rates 
of taxation which do not produce revenue, and there is no doubt that the 
high income tax rates which are stil] in effect are gradually defeating their 
own purpose and creating artificial conditions that tend to hamper the devel- 
opment of business and industry and reduce the volume of income subject 
to taxation. 

The surtax rates, even under the Revenue Act of 1921, rise as high as 
50%, giving a combined maximum normal and surtax of 58%, and, as the 
Treasury has frequently pointed out in the past, these excessive rates put 
such heavy pressure on the larger taxpayers to reduce income subject to 
surtaxes that inevitably they seek every permissible means of avoiding the 
realixation of taxable income. ‘The high rates sound productive, but the 
fact remains that year by year they are becoming increasingly ineffective 
and are actually operating to reduce rather than increase the revenues. I 
accordingly recommended to the last Congress that the surtaxes be reduced 
to a maximum of 25%, making a combined maximum normal and surtax 
of 33%, and that at the same time various avenues of escape from the 
surtaxes to closed so far as possible under the law. 

Congress had already acted to close some of the gaps, but for the most part 
the evil still remains, and the only effective way to reach it is to reduce the 
surtax rates thenselves to 4 more reasonable level, in order to reduce the 
pressure for avoidance of taxable income and keep the surtaxes from becom- 
ing completely unproductive. 

I have previously stated, and am confirmed in this conclusion by the 
results of the March payments, that the surtax rates, if readjusted to the 
maximum of 25%, recommended by the Treasury, would much better 
accomplish their purpose and yield at least as large and probably larger, 
revenues than the existing rates, without at the same time involving the 
country in the unwholesome consequences which follow from the artificial 
conditions growing out of the present law. 


Secretary Mellon’s recommendations to Congress respect- 
ing reduced income taxes were contained in his annual report, 
details of which were given in our issue of Dec. 9, page 2533. 








President Harding’s Views Regarding the Income 
Taxes—Disposed to Go Slow. 


On April 10 it was reported in press dispatches from 
Washington that President Harding was in favor of a general 
reduction in income taxes, instead of restricting the cut to 
surtaxes as recommended by Secretary of the Treasury 
Mellon. From the special Washington advices to the ‘“‘Jour- 
nal of Commerce,” April 10, we take the following: 


President Harding favors reduction of income tax rates all along the line, 
if the revenue laws are to be revised downward, it was stated to-day at the 
White House. The President was reported to see some merit in Secretary 
Mellon’s suggestion for a further scaling down of surtaxes to a maximum of 
25%, but would not make any recommendations to Congress on those tax 
brackets alone. 

White House spokesmen declared that the President was extremely 
gratified with the results of the March 15 income tax collections as reported 
at the Cabinet meeting by Mr. Mellon, and the showing made of prospective 
increases in tax receipts this year as compared with 1922 at a lewer rate of 
taxation. 
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Policy Not Yet Favored. 


However, the President was said to feel that it was a little too early to 
attempt to analyze the effects of the reduction of surtaxes by 15% and 
the abolition of the excess profits taxes, both effective this year. Formu- 
lation of an Administration tax policy, with a view to action by the next 
Congress, it was stated, has yet to come up for consideration, and it would be 
premature to draft a program for the revision of the revenue law at the 
present time. 

Nevertheless, it was stated officially, that if the President found it expedi- 
ent to recommend a reduction in the tax rates now in force he would recom- 
mend a reduction in the rates all the way down through the smaller incomes 
rather than to call for a downward revision of the surtaxes only. 

This stand by President Harding on the question of tax revision places him 
squarely in accord with what have been the prediction in Administration cir- 
cles of the probable attitude of the new Congress, which meets in December. 
The Administration is somewhat uncertain as to the legislative trend of the 
next Congress, with its heavy representation of the extremely progressive 
element, but the forecasts made here of its probable line of procedure in 
attacking the problem of revising the taxes have all pointed to a lessening of 
the burden on the smaller taxpayers. 


Altitude of Mellon. 


While Secretary Mellon has confined his suggestions fer lowering taxes to 
the scaling down of the 50% maximum surtax to a limit of 25%, he has 
not indicatéd any decided opposition to some reductions in the lower 
brackets. The Treasury Secretary has based his arguments for a lessened 
surtax on the ground of the greater revenues to be obtained by the Govern- 
ment from an easing up of the tax burden on that end of the scale. 

Possible reduction of the lower rates have yet to be thoroughly studied by 
the Treasury in the light of an Administration program along such lines, 
but it has been the contention thus far that to reduce the lower levels would 
be to lessen revenue, while to lessen the surtaxes would be to increase 
receipts. 

Of the total of approximately $1,600,000,000, which the Government 
expects to collect this year from incomes taxes, the Treasury estimates that 
only about $92,000,000 will be obtained from surtaxes above 25%. 


Question of Revenue. 

On the other hand, there is a feeling at the Treasury that the low tax rate 
could be cut but little without making a hole in the revenue receipts when 
it is considered, on the basis of past performances that more than 6,500,000 
tax payers out of about 7,500,000 pay taxes at the rate of 4% on income 
of less than $5,000. 

A reduction of 1% in this rate, it is argued, means a reduction of 25% in 
the corresponding amount of revenue collected, while a cut of 25% in the 
surtax limit means a lessening by 50% of the inducement to avoid the accum- 
ulation of income on which the higher surtax brackets apply. 


Intimations that President Harding was disposed to delay 
the revision of the tax laws for another year came from 
Washington on the 11th inst., on which date a conference in 
the matter was held between the President and Senator 
Smoot. In indicating the President’s attitude that day, 
the “Journal of Commerce”’ said: 

President Harding is expected to forego any program for revising the tax 
laws downward—teither in line with Secretary Mellon's suggestion for lower- 
ing surtaxes or a cut all along the line—for another year, in accordance with 
the advice given to-day by Administration leader in the Senate. 

Rather than risk the uncertainties of the new Congress until it has found 
itself or the progressive policies which might be put over, the President is 


being urged to let the tax laws alone for the time being and rest content 
with the increasing revenues being collected from the present law. 


Smoot Favors Delay. 

Senator Smoot of Utah, Chairman of the Senate Finance Committee, held 
a conference on the question of revenue law revision with the President to- 
day and voices the opinion that it would be highly inexpedient for the 
Administration to attempt to alter the present rates of taxation at the com- 
ing session of Congress. He maintained that the present law should be 
tried out for at least a year until it could be definitely determined just how 
the existing rates are operating. 

In view of the existing prosperous conditions of the country the Utah 
Senator argued against any tinkering with the tax laws, which, he main- 
tained, always unsettled business and might retard the continuance of the 
progress now under way. 

He favored a further reduction of surtaxes, but also joined with the Presi- 
dent in holding that when the cut in taxes comes it must come along the 
line. But the Senator argued that well enough should be let alone for the 
time being, holding that with the revenues coming in very satisfactorily, 
it would be folly to attempt changes before an accurate picture of the tax 
problem both from the standpoint of the taxpayers and the Government 
can be obtained. 

Urges Further Study. 

Senator Smoot took the position that the Administration would not be pre- 

pared to go before Congress for a revision of the taxes until it could try out 
the present law sufficiently to learn how the reduction from last year levels 
was working out, and what might be expected from another cut. He argued 
that the Government could not tell until after the June installment of in- 
come taxes just what the volume o freceipts for the year would be, and how 
the taxes are being paid, either in full or by installments, in the majority 
cases. 
Careful study of the results of the operations of the law this year, he con- 
tended, would be necessary before the Administration leaders in Congress 
could point out just where the most revenue was coming from and how much 
each source might be expected to yield under chanzed rates. 

Some adminstrative changes may be made in the law at the next session, 
he believed, but he thinks the subject of the revenue act should not be thrown 
open to debate for fear of the adoption of an undersirable of revision by the 
progressive element. He asserted that most of the administrative difficul- 
t.es in the act might iron themselves out with time, but expressed himself as 
in favor of closing the gaps by which revenue is escaping from the Treasury. 


Loss in Present Methods. 

He estimated that hundreds of millions of dollars are being lost yearly from 
the present methods of taxing capital gains and losses, whereby the limit of 
taxation on capital gains is 1214 %, while there is no limit to the amount de- 
ductible as losses. 

In connection with the closing of gaps to prevent escaping revenue he 
indorsed Secretary Mellon's ideas of lowering surtaxes, but only if that action 
is accompanied by reductions in the lower income brackets. 

Senator Watson od Indiana, one of the President's closest advisers, also 
talked with Mr. Harding to-day, and his advice on the question of taxes was 
emphatically expressed as ‘‘let them alone.’”’ He was outspoken in the view 
that if the subject is opened up before the new Congress there was no telling 
what, might be done with the tax rates and gave the impression that the 
Administration would take few chances in that direction. 





= 


Internal Revenue Collector Bowers’ Views Respecting 
Lower Income Tax Rate. 


This week’s reports of the likelihood of tax revision by 
Congress, was preceded by a statement several weeks ago 
by Frank K. Bowers, Internal Revenue Collector, in which 
he ventured the opinion that indications pointed to the 
income tax rate being materially lower than 4% the coming 
year. We quote his observations as given in the New York 
‘Tribune’ of March 25: 


‘“While there is no telling what the Government’s needs will be, and 
while I am not the one speak officially,'’ said Mr. Brown, ‘'it looks to 
me that with the fine showing the Treasury Department is able to make 
under the new tariff the income tax rate next year will drop to around 
3%. This is purely a speculative suggestion of mine, and not based on 
Washington information. The Treasury officials are the only ones in 
position to speak officially on a matter of this character and importance. 

‘We received the news yesterday,"’ continued Mr. Bowers, ‘that fifty- 
three out of sixty-four collection districts had exceeded last year-s figures. 
In our Manhattan District we went over last year’s mark by $11,000,000, as 
compared with March 23 oflast year. Weanticipated a falling offlast year, 
because the surtax was reduced from 65 to 50, and becuase the surtax last 
year began at $5,000, while this year it began at $6,000. It looked for a long 
time as if these factors would reduce the receipts by 20%. Instead of that 
the receipts have jumped about 12%. 

‘Among the oddities in the returns was the biggest one for $17,000,000, 
indicating corporation earnings of about $136,000.000 for the concern turn- 
ing it in, while the smallest return was a two-cent stamp, duly remitted by a 
taxpayer, whose accounting indicated that that amount was about what was 
coming to the Government. One taxpayer, over his signature, and ac- 
companied by his oath, deposed that his business was bootlegging.. 

** “And what will be done to him?’ 

*“Information in a tax return cannot be used against the taxpayer," said 
Collector Bowers, with a broad smile. 








President Harding’s Tour In Behalf of World Court— 
Republicans Divided. 


According to press advices from Washington this week, 
President Harding intends to make the Permanent Court of 
International Justice, and membership therein by the 
United States, the leading issue of his proposed tour of the 
West. From the Washington dispatch to the New York 
‘‘Times’’ April 7, we take the following: 


With the resumption of official business by President Harding to-day 
it became known definitely that he was more than ever determined to 
press his proposal that the Senate give its sanction to American member- 
ship in the League of Nations’ Court of International Justice. Persons 
who talked with the President said he would make this question a major 
topic of discussion in the addresses he is planning to deliver on his journey 
to the Pacific Coast during the coming summer on his way to Alaska. 

From all accounts, the efforts to induce the President to let the World 
Court matter die of inanition have served onyl to make him stubborn 
in his intention to present it to the country as a foremost issue. 

Not only will the President, according to what was said in Administration 
circles to-day, take the stump in behalf of American participation in the 
World Court in the summer, but members of his Cabinet will stress the 
issue in public speeches. 

Apparently the policy of the President is to borrow a leaf from the book 
of Theodore Roosevelt, who made it a practice to test public opinion by 
advancing a proposal in a communication to Congress during a short 
session and thus give public opirlion a chance to develop while Congress 
was taking the long recess prior to the long session. 

President Harding advanced his World Court proposal just before the 
end of Congress on March 4. As Congress will not reassemble until 
December, unless something unforseen occurs, a period of nine months 
will be given for those in favor of or opposed to the World Court project 
to voice their views. 

Already there has been a strong response on the part of those who desire 
American participation in the court. It is supposed that when the President 
tours the country in the summer, he will have ample opportunity to judge 
the sentiment of the people from the manner in which they receive his 
addresses advocating his proposal. 

The first official caller at the White House to-day was Secretary Hughes, 
who conferred with the President for an hour and a half, and, while no 
disclosure was made as to the matters they discussed, it is taken for granted 
that they exchanged views in regard to the World Court idea. | 

Mr. Hughes is to make an address on the World Court before the Inter- 
national Law Association on April 27. It was supposed that this address 
would be the opening gun of the Administration campaign in behalf of 
American participation in the court, but it now appears that the speech 
which Secretary Hoover will deliver at Des Moines before the League of 
Women Voters on Wednesday will be devoted to the court proposal. 
Mr. Hoover was another of the President's visitors to-day. Rat ta 

President Harding’s message to Congress urging the affilia- 
tion of the United States with the Permanent Court of Inter- 
national Justice, was referred to in our issue of March 3 last, 
page 889. The address of Secretary of Commerce Hoover in 
support of the Administration’s proposal is given elsewhere in 
this issue. 

Indications that some differences have arisen in the ranks 
of the Republicans respecting the issue were contained in 
special advices from Washington to the New York ‘Times’ 
April 12, from which we quote the following: 


President Harding's return to Washington and Secretary Hoover's address 
at Des Moines last night, inaugurating the Administration’s campaign in 
behalf of the International Court of Justice, have started a battle royal in 
Republican ranks over the judicial body set up by the League of Nations. 
Almost as many sides are represented as participants, and in a confused 
masses of speeches, statements and interviews, blows are coming from all 
angles. 

In many ways the situation is reminiscent of the fight for the ratification 
of the Treaty of Versailles in the Senate and the National political campaign 
of 1920. Most of the old, familiar arguments are being repeated. ‘There S 
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this difference, however-——the dispute at present is confined to the Republi- 
can Party. ‘The situation has not developed far enough to justify predic- 
tions as to how the International Court will be brought into the 1924 cam- 
paign. 

As for the Democrats, they are temaining aloof, looking upon the affair 
as a private quarrel. ‘They waged their fight in 1920 in favor of this coun- 
try’s joining the League of Nations, and thus far no leader in their party has 
appeared to oppose a move to enter a court established by the international 
assoication for which they battled three years ago. "The present indication 
are that if the Republican Party finally decides to favor its own dminis- 
¢ration’s proposal to join the International Court the Democratic Party 
would feel that ir could not logically oppose such a move, and, therefore, 
the question could not be a party issue in the next election. 


Five Groups Developing. 

Disregarding a few individuals who rush into the ring to deliver a blow or 
Gwo and then retire to the sidelines, there appears to be five groups repre- 
sented in the Republican controversy over the League court. 

There is one group that speaks for the Administration proposal for the 
United States to participate in the international court and send representa- 
tives to the League’s Council and Assembly for the sole purpose of taking 
part in matters affecting the court, such as the selection of judges. Secre- 
tary Hoover spoke for this side at Des Moines. He will be followed April 
27 by Secretary Hughes, in an address to a meeting here of the International 
Law Association. 

Another group of Republicans ts urging President Harding to keep out of 
the dispute and let other members of the Administration carry on the cam- 
paign for the court. These leaders have not yet made up their minds on the 
advisability of this country’s joining the International Court. Senator 
McCormick of Illinois, a member of the Senate Foreign Relations Commit- 
tee, is understood to be one of thote stil] with an open mind. 

A third group, drawn mainly from the irreconcilables, is opposed to any 
participation in the court unless the United States has equal representation 
in the League on the subject with the six votes of Great Britain and its 
dominions. It was this group that Secretary Hoover described last night 
as those '’who, as regards the phrase ‘League of Nations,’ are still under 
the tyranny of emotions associated with that phrase during the political 
controversy of the last four years. The most unyielding members of the 
group are believed to be Senators Moses, Brandegee and Johnson. The 
fast named is now on his first trip to Europe, after having delivered a blast 
against the Court a few days before sailing. 


Trying to Dissuade Harding. 

Aside from Senator Johnson, the irreconcilable opponents of the Inter- 
national Court have not been engaged to any extent in public opposition 
to the President’s proposal. Apparently they have not reached the point 
of an out-and-out break with the Administration upon the League Court 
issue. ‘Their efforts have been mainly along the line of peaceful persuasion 
to have the President abandon his plan. 

This was illustrated yesterday by Senator Watson's visit to the White 
House and his two-hour conference with Secretary Hughes at the State 
Department. Behind their efforts. however, is the threat of open opposition 
in the Senate should the President persist in calling for this country’s 
participation in the Court. 

Belief that the leading question in the next session of the Senate will be 
¢he World Court is shared by the fourth group, friendly to the League, for 
which Senator Pepper is the spokesman. The Pennsylvania Senator is 
one of those who believes that the Court does not go far enough, and to- 
morrow night in a speech at Atlantic City he will follow up his action of 
last week in declaring for the League of Nations with certain safeguards. 

The fifth group agrees with Senator Pepper that the Court does not go 
far enough. This group is represented by Senator Borah. The Borah and 
Pepper viewpoints clash in other respects, however, for whereas Pepper, 
as a League of Nations advocate, favors the Court as a step toward an 
ideal, Borah opposes it on the same ground. 


Differences Distress President. 

It is this conflicting thought in the Republican Party with which President 
Harding is confronted at the present time. There is evidence that he is 
distressed over the controversy that has arisen in his own party since his 
submittal to the Senate last month of the Hughes letter advocating partici- 
pation in the International Court. 

Speaking at Augusta last week before he had come in intimate contact 
with the varying shades of opinion in opposition to the Administration 
proposal, he expressed the view that domestic problems were the first 
concern of the Government and that international relations never were in 
better condition. This was interpreted as a hint that his forthcoming 
Western speaking tour wouid deal mainly with domestic matters. 

In view of the perturbation in the Republican Party over the Inter- 
national Court situation, speculation has arisen as to whether Mr. Harding 
will spend the summer in a campaign for the court. He has protested 
that he will speak this summer as President of the United States and not 
as a candidate for a second term. ‘Those close to him have said that the 
President does not believe that the International Court will enter the 1924 
campaign in any serious way. 

There is also the assumption that by the time the 1924 campaign is begun 
the International Court question will have been disposed of in the Senate. 
This is further argument for the contention that the President will take 
the court question to the country this summer. 








President Harding Returns to Washington—Warns 
of Blocs and Development of Classes—Purchase 
of Birthplace. 


President Harding, who this week returned to Washington 
after a vacation of five weeks in Florida, delivered an address 
in Augusta, Ga., on April 6 in which he warned of the 
“menace to the Nation in the development of classes and 
in the organization of blocs.’’ The President also called 
attention to the danger in envy and jealousy, and urged 
that we be on our guard against the developments of either. 
The President’s address was delivered at a dinner given in 
his honor by the city of Augusta, and the following account 
of what he had to say is taken from the Augusta dispatch- 
to the New York “‘Times’’: 


“There is a menace to the Nation in the perpetuation of class and the 
organization of blocs,"’ the President continued; ‘‘there is danger in envy and 
jealousy. Let us be on guard against envy jealousy, confident that the 
Government of the Republic is anxious to be the agency of just and fair and 
equal opportunity to all men. 
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‘In the development of class under the modification of political systems 
there is no greater menace. 

“The Government is not interested in farming because there are more 
farmer voters than in any other occupation, but it is interested in farming 
because agriculture is the fundamental industry of the Nation. 

“The Government is not interested in the railroads because they are the 
representatives of capital, but because the railroads are the agency of essen- 
tialservice. The Government is not interested in the welfare of service men, 
of veterans of the World War, because of their number, but because it is a 
matter of honor to care for them. 

“The Government of the United States, so far as this Administration is 
concerned, was not interested in the merchant marine because of those in- 
terested in shipping, but was concerned in the development of American 
commerce upon the seas in case this countryy ever should be called into war 
again.’’ 

Republic Not Run for Election Results. 

“This Republic of ours cannot be run merely to effect results upon election 
day,’’ President Harding exclaimed to vigorous applause. 

“In the 1920 campaign (I am not speaking as a partisan, but merely to 
remind you of a statement I made then) I declared that it was essential that 
this country should be headed once more to normalcy. As to that phrase 
normalcy, I was often questioned. I have been frequently questioned since 
as to what I meant by the word. . 

‘“‘T meant that the American people must return to a norma! temperature 
after the fever heat of war, the excesses of inflation and the distresses 
of deflation, and the intoxication of mere moneymaking. 

“T hoped, and still hope, that in God’s providence and by the common 
sense of this Republic, we would get back into the ways of a sane people, 
with abundance of employment and every one engaged in useful creative, 
pursuits. I hoped for a round of contentment with it all, that America 
might pursue the highest ways, that men might go forward in a proud 
procession of confident Americans. I do not mean that some men should 
not make more than others. Genius drives the procession on. 

“Our first concrn is with domestic relations,’’ the President went on. 

“There need be no worry about international relations. I am confident 
that they were never better than to-day. Of course, we are not so involved 
in old world affairs as some would have us, but I am confident that this 
will be the verdict of Europe, the Europe that is going to right herself, 
that the Republic of the United States is the most just and righteous Nation 
in the world." 


The President, whose departure from Washington for the 
South with Mrs. Harding was referred to in our issue of 
March 10, page 1009, reached Washington on the 8th inst. 
Four weeks of the trip were spent in Florida and one in 
Augusta. On the 9th inst. it was stated in press dispatches 
from Washington that the President was taking up im- 
portant matters with the intention of disposing of as many 
of them as possible in the next two months in order to clear 
the way for his proposed Western trip. The middle of 
June, it is said, is now set as the tentative time for the 
beginning of the trip, but the President has not yet definitely 
decided whether he will carry out tne proposed tour to the 
Pacific Coast, with a possible extension to Alaska. Inci- 
dentally it was recently announced that the President had 
purchased the site of his birthplace in Ohio, the Associated 
Press advices from Marion, O., April 5, having the following 
to say in the matter: 


When he leaves the White House, President Harding plans to return to 
the scenes of his early childhood, to become a gentleman farmer and spend 
much of his time writing. 

This was announced here to-day by the President's close home town 
friends, following his purchase yesterday of the farm in North Bloom- 
field Township, Morrow County, where he was born. ‘The purchase con- 
sists of 265% acres and was made by French Crow, Marion Postmaster, and 
an intimate friend of the President. 

The original Harding farm, where the President was born, consists of 
185% acres and is far away from any railroad. It is about a twenty-mile 
drive from Marion. The land is described as rolling, with corn the prin- 
cipal crop. 

The house in which the Executive was born is still standing, although 
in a bad state of decay. At present it is being used as a storage space for 
farm machinery. Whether President Harding plans to restore it is not 
known to his friends. 











E. W. Wilson Resigns as General Manager of Philippine 
National Bank. 


The resignation of E. W. Wilson as General Manager of 
the Philippine National Bank was announced in Associated 
Press advices from Manila on the 8th inst., which stated 
that Wesceslao Trinidad, President of the bank, had been 
appointed Acting Manager until a permanent Manager is 
elected. These advices, as published in the “Journal of 


Commerce,”’ added: 

Governor-General Wood, after accepting Wilson's resignation, said: 

‘This change is purely a matter of international administration and does 
not affect relations of the Government to the bank or the bank’s policy 
toward the business of the community.”’ 

Wilson's resignation it is understood was caused mainly by a difference 
of opinion as to the policy to be adopted regarding sugar centrals, and to a 
difference of opinion between the bank officials and the Govern ent 
auditors in connection with the losses suffered by the bank last year. 

Wilson, who has run only two years of his five-year contract with the 
bank, came here from San Francisco, where he was Vice-President of the 
Anglo & London-Paris National Bank. 


A copyright cablegram to the New York ‘‘Times” from 
Manila, reported Mr. Wilson as making the following state- 
ment to a ‘‘Times’’ representative on April 7: 


General Wood has, from the first, been favorable to closing the bank. 
We are engaged in a salvaging proposition, but we could not operate as we 
should because we have been constantly hampered by the Government. As 


soon as a dollar comes into the bank the Government orders it out, with the 
result that the bank has been unable to function properly. 


There also 
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has been coastant agitation over the matter and publication of the bank's 
weak points has reacted unfavorably. Nevertheless. we had a splendid 
year in liquidation during 1922, and although we collected no interest on 
our oil and sugar loans we returned 12,000,000 pesos to the Government. 

The last payment was recently made and the Government is now nearly 
2,000,000 pesos overdrawn. The sugar properties administered by the 
bank will return between 7,000,000 and 7,500,000 pesos this year, of which 
2,000 ,000 represent interest this year, and the rest amortization on 40,000,- 
000 pesos in loans outstanding against sugar properties. 

tegarding the difference in opinion on the bank’s annual financial state- 
ment, our statement was made by Mr. House, the bank’s official auditor, 
appointed by General Wood. Ben F. Wright, General Wood's financial 
adviser, criticizes it but I believe the statement is correct and the directors 
approve it. 

On the 10th inst. a communication addressed to the 
Editor of the ‘‘Times’’ by Vincente Villamir, said to be a 
representative of Philippine interests in the United States, 
was published as follows by that paper: 

The wireless dispatch published in to-day’s ’"Times’’ from its Manila cor- 
respondent announcing the resignation of Manager Wilson from the Philip- 
pine National Bank and stating that it marked the culmination of a ’'year 
and a half feud’’ between Mr. Wilson and Governor-General Wood over 
the latter’s desire to close the bank in pursuance of his policy of ‘getting 
the Government out of business,’’ requires an eaplanation as to the power 
of the Governor-General under the law to close or continue that bank. 

The Phiippine National Bank is a creature of the Philippine Legislature. 
It was created under the authority granted by the Act of Congress of Aug. 
29 1916, giving that body general legislative powers with certain specified 
restrictions of which the present subject matter is not covered. Thecharter, 
therefore, of that bank can only be revoked, amended or altered by the Phil- 
ippines Legislature. 

The charter constitutes a Board of Control to exercise general supervisory 
powers over the bank composed of the Governor-General, the President of 
the Senate and the Speaker of the House. The bank hasalso the usual board 
of directors. As it stands, the majority of the Board of Control is definitely 
committed by their party to oppose any move to close the bank or abridge 
its functions. It is also a fact that the Legislature is overwhelmingly in 
favor of the indefinite continuance of the Philippine National Bank. 

By reason of the constitution of the Government making the post of Gov- 
ernor-General appointive, the policy of the Chief Executive does not have 
the same probability of being carried out by the Legislature as that of the 
President of the United States, who assumes power as the head of the 
victorious party exercising party influence on the course of legislation. 
The Governor-General of the Philippines belongs to no party in that coun- 
try. 

Governor-General Wood's policy of leading th Government out of busi- 
ness with respect to the Philippine National Banks is diametrically opposed 
to the views of the great majority of the Legislature and Filipino public 
opinion. The avowed purpose of the bank is to help Philippine commerce, 
industry and agriculture. The bulk of the loans it made and is making 
is for the development of the sugar, oil and other staple industries of the 
country. With its creation the Government Agricultural Bank established 
by authority of Act of Congress of March 4 1907 was abolished. 

If the Philippine National Bank is wiped out of existence by legislative 
fiat, the agricultural and industrial interests of the country will be left with- 
out banking assistance. It seems that what is necessary is to let that bank 
alone work out its complete rehabilitation, which it is in a fair way to ac- 
complish, and when that is realized to determine upon the policy of laying 
more stress on aiding the development of agriculture. 

VICENTE VILLAMIN. 

New York, April 7 1923. 


Aceording to Washington advices April 9 of the “Journal 
of Commerce,” a cablegram has been received from Gen. 
Leonard Wood, Governor-General of the Philippines, stating 
that there will be no immediate change in the policies 
affecting the Philippine National Bank as a consequence 
of Mr. Wilson’s resignation. The ‘Journal of Commerce’”’ 
also said in its dispatch: 

General Frank McIntyre, Chief of the Bureau of Insular Affairs, stated 
that General Wood has informed him a banker would be selected to suc- 
ceed Mr. Wilson, but the latest advices are he has not yet been chosen. 
While press dispatches from Manila have indicated that General Wood 
favored the closing of the bank, it was pointed out that this could be 
accomplished by only two methods, an Act of the Philippine Legislature 
directing the liquidation or closing under the general banking laws be- 
cause of a condition of insolvency. 

According to General McIntyre, Governor Wood has informed the 


Bureau that he does not intend to take the latter action as the Philippine 
Legislature is not now in session. 


Hope for Rehabilitation. 

‘The hope here is that the bank will be given an opportunity to work 
itself out of the difficult position,’’ General McIntyre said. 

It is possible that the question of what shall be done with the Philippine 
bank will come before the Legislature before the next regular session, 
which starts on next Oct. 16, General McIntyre said, as it is understood 
that a special session will be called in April or May to consider a proposed 
revision of the tax laws. Ordinarily the annual report of the bank is 
submitted at the regular session of the Legislature, but in view of the 
recent developments it may be brought to the front before that time. 

The Philippine Bank has been struggling for several years to get on 
its feet and recoup losses sustained through loans it made to permit the 
construction of sugar centrals and cocoanut oil mills, coupled with a 
13,000,000 pesos loss on exchange operations by the branch at Shanghai. 
General McIntyre said an audit made by Haskin & Sell, in September 
1921 estimated the losses at 75,000,000 pesos, or approximately $37 ,500,000. 

One of the factors in the controversy between Manager Wilson and 
Governor Wood was the withdrawal by the Government of funds from 
the bank because the incoming revenues were not large enough to meet 
all expenses of the islands. Manager Wilson said that as the bank was 
engaged in a salvaging proposition and needed capital with which to 
operate, it could not function properly if the Government ordered out 
the money as it came in. 

Government Overdrawn. 


overdrawn, and General McIntyre said this meant that the withdrawals 
had presumably amounted to 14,000,000 pesos. 
roughly 30,000,000 pesos in stock and 40.000,000 in deposits, he said. 


is not in a position to comment upon the condition of the bank as shown 





The Government has | 
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by it, General McIntyre said. Differences of opinion as to the correctness 
of the statement are understood to have developed, and Governor Wood's 
financial advisor is said to have criticised it somewhat. 

The troubles of the Philippine Bank are explained by General McInture 
as having grown out of its action in making loans to build sugar centrals 
and to cocoanut oi! interest when prices were inflated. The plants were 
built when peak prices prevailed. When cocoanut oil dropped from 28c. 
to 7c. and sugar collapsed in price, the bank found itself in difficulties 
because it was found there was more cocoanut oil mills than were needed 
and the sugar controls were not operated at a rate to pay a return on the 
investment. 

General McIntyre is understood to believe that the sugar properties 
if efficiently managed will work out and return the investment of the bank. 


The Administration of the Philippine National Bank by 
Mr. Wilson was commended warmly in a resolution passed 
by the American Chamber of Commerce at Manila, according 


to Associated Press advices April 10. 





Questionnaire Incident to Inquiry Into Failure of 
State Institutions to Join Federal Reserve System. 


It is learned from the New York ‘‘Commercial’’ of the 10th 
inst. that the following questionnaire to be sent to State 
banks inquiring why they have not become members of the 
Federal Reserve System was completed on the 9th inst. 
by members of the Joint Congressional Committee appointed 
to investigate the situation: 

1. What reasons have made it inadvisable for your bank to become a 
member of the Federal Reserve System ? 

2. What amendment of the law would you suggest to attract eligible 
State banks? 

3. What regulations, if any, of the Federal Reserve Board or banks 
operate to repel eligible State banks and what changes would you make to 
insure membership of State banks? 

4. What suggestions, if any, would you make with reference to the policy 
of the Federal Reserve System which in your belief, would induce State 
banks to become members? 

5. In your opinion what service or benefits do you procure outside of the 
system that you cannot get by becoming a member? 

It is stated in the same advices that the Joint Committee 
plans to hold hearings at various points in the United States 
next fall. Reference to the proposed inquiry, which is to be 
conducted under the provisions of the Agricultural Credits 


Act, was made in these columns March 10, page 1003. 








United States Government Denies Admission to Wife 
of Russia’s President Following the Execution 
of Vicar of Moscow. 


The execution by the Soviet Government of Russia on 
March 31 of Vicar-General Butchkavitch, which aroused 
widespread protests, is responsible for the refusal of the 
Government at Washington to allow entrance into the 
United States to Mme. Ekaterine Kalinin, wife of the Presi- 
dent of the Russian Soviet Republic. Responding to the 
protests which poured in to the State Department from 
all over the United States, Secretary Hughes has ordered 
the visa of the Russian woman canceled. The action of 
the department was made known on March 10 by the follow- 


ing official statement: 

The Department of State has canceled the authorization for a visa for 
Mme. Kalinin, wife of the President of the so-called Soviet Republic of 
Russia. The presence of Mme, Kalinin in this country is rendered wholly 
undesirable by the deep feeling which has been aroused by the execution of 
Vicar-General Butchkavitch. The action of the Department is taken 
especially in protest against this execution. 


Apropos of the above, Washington advices to the New 


York “Times” on April 10 had the following to say: 

Objections to the entrance of Mme. Kalinin into the United States, even 
though it was represented that she was to come here on a purely charitable 
mission, and not to indulge in politics or propaganda, began as soon as her 
contemplated arrival was announced several weeks ago. Many Americans 
had no desire to allow the wife of one of the most important officials of the 
Red regime to come here, no matter under what guise. Opposition to her 
coming began to be voiced to the State Department even then. 

These protests were only a gust of wind, however, to the storm that broke 
during the trials of Archbishop Zepliak and Mgr. Butchkavitch, and the 
other Roman Catholic priests. The storm of objection reached its height 
after the execution of Vicar-General Butchkavitch. 

Kalinin Ordered Execution. 

Kalinin, husband of the woman who wanted to come to the United States, 
was the man who wrote the death warrant of the heroic Butchkavitch, for, 
as President of the Republic, he, with Sapronoff, Secretary of the Central 
Executive Committee, signed the decree that condemned Zepliak to ten 
years’ solitary confinement and the other priest todeath. This cold-blooded 
document read: 

‘As regards Citizen Butchkavitch, who in criminal activity on the ground 
of religion combined very clear counter-revolutionary action with a direct 
connection with an enemy bourgeoisie State and who used his position as a 
priest to carry on a direct and active State treason, the request for a reprieve 
is left without consequences.’’ 

A few days later Constantine Butchkavitch, the Father Superior of the 
Church of St. Catherine in Petrograd, was shot to death in the cellar of a 
Russian prison. 

Among the organizations whose protests the State Department has heeded 


| was that from the National Catholic Welfare Council, which was made to 
W@W mMr.QWilson stated that the Government was nearly 2,000,000 pesos 


Secretary Davis. This society declared that the Soviet Government had 
refused to entertain the plea for justice made by our Government in the 
case of Mer. Butchkavitch, and asserted that Mme. Kalinin is ‘‘an official 


| representative of the Soviet Government.” 
The Bureau has not received the latest annual financial statement and | 


To admit her into the United States, it was declared, ‘‘will arouse wide- 


' spread indignation, will encourage forces that are trying to overthrow our 
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Government and will lower our dignity as a nation in the eyes of the whole 
world.’’ 

This was only one of many similar expressions of indignation that reached 
the Government from all sorts of sources, though particularly from re- 
ligious organizations. Representatives of the State Department abroad 
reported that foreign nations and many American citizens were vigorous 
in their objections. 

The visa of Madam Kalinin’s passport had been granted only on condi- 
tion that she adhere strictly to her avowed mission, which was to speak for 
relief for Russian children. The Russian Red Cross backed her request to 
tour the United States with a plea for the orphans. Her visit to this coun- 
try had been arranged for by Paxten Hibben, once an American Army of- 
ficer, later attached to the American Relief Mission in Russia. 





Jury in Case of William Z. Foster Fail to Reach 
Agreement. 

A retrial is expected to be asked in the case of William Z. 
Foster of Chicago, who was tried on a charge of violation 
of the Michigan law against criminal syndicalism before a 
jury at St. Joseph, which, on April 5, after thirty-one and a 
quarter hours’ deliberation, was still deadlocked. The jury 
was dismissed by Judge Charles White, who presided during 
the trial. The jurors stood six to six on all of their thirty- 
eight ballots without changing a vote. Five men and one 
woman voted for Foster’s acquittal and six men for his 
conviction. Foster, who took a leading part in the steel 
strike of 1919 which was a failure, was the first to face trial 
of the thirty-two men and women arrested as a result of the 
raid on the convention of the Communist Party of America 
held near St. Joseph last August. Charles E. Ruthenberg, 
one of his co-defendants, will be placed on trial on April 16. 








New York Legislature Passes Bill Exempting From 
Taxation Dwellings Brought Under Construction 
Before April 1 1924. 


An extension of one year’s time, or until April 1 1924, 
within which new buildings erected in New York State for 
dwelling purposes may be commenced to avail of the exemp- 
tion from local taxation until Jan. 1 1932, is provided in a 
bill passed by the State Senate on April 10 and the Assembly 
April 11. It was stated on the latter date that Governor 
Smith was expected to sign the bill without delay. The time 
limit expired on April 1, but the bill is retroactive. It 
provides that “the legislative body of a county, or the 
legislative body of a city, with the approval of the Board of 
Estimate and Apportionment, if there be one in such city, 
or the Governing Board of a town, village or school district, 
may determine that, until Jan. 1 1932 new buildings therein, 
planned for dwelling purposes exclusively, except hotels, 
shall be exempt from taxation for local purposes, other than 
for assessments for local improvements during construction 
and so long as used exclusively for dwelling purposes, or if a 
building of four stores or more in height, used exclusively for 
dwelling purposes above the ground floor, provided construc- 
tion was completed since April 1 1920, or if not so com- 
pleted, that construction be commenced before April 1 1924 
and completion for occupancy be effected within two years 
after such commencement, or if in course of construction on 
Sept. 27 1920, within two years thereafter.’’ The bill also 
stipulates that “construction shall be deemed commenced 
when the plans have been filed with the proper authority 
and excavation actually and in good faith begun.” 








Purchase of Ford Cars Possible With Initial Deposit 
of $5. 


Announcement a week ago by the Corn Exchange Bank 
of this city that a $5 deposit in the bank would enroll the 
depositor in the Ford Weekly Purchase Plan was made co- 
incident with an announcement by Edsel B. Ford, President 
of the Ford Motor Co., that a selling plan for the Ford ears 
had been arranged under which an initial payment of $5 
would be accepted, delivery of the car being made when the 
further payments equalled the price of the car. According 
to the New York ‘‘Times’”’ of the 8th inst., it was explained 
by Gaston Plantiff, Mr. Ford’s Eastern representative, 
that the length of time in making the payments will make no 
difference. The ‘Times’ continued: 


The prospective buyer's name will be kept on the list and after a substan- 
tial payment is made it will be possible, provided satisfactory references 
are given, to obtain possession of the car, the balance being paid on the in- 
stallment plan, as is now the case with the deferred payment system in 
vogue with the Ford Motor Co. as well as by many other automobile con- 
cerns. 

This new plan, which goes into effect to-morrow, is different from the 
customary deferred payment system, in that the small payments will be 
made at any local savings bank and will draw the regular interest of savings 
deposits. A special card for these payments is provided. It provides for 
weekly payments of a stated sum, but the prospective owner may increase 
his weekly installments at will, thereby advancing the date when he will 
get possession ef the car. 
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In the formal announcement, signed by Edsel B. Ford as President of 
the Ford Motor Co., it is stated that this plan ’’extends to the whole family 
an opportunity to participate in the car purchase by permitting each mem- 
ber to contribute a small amount weekly to the plan with the wholesome ef 
fect of inculcating thrift and also demonstrating the benefits to be recieved 
from regular and consistent accumulation of funds to spend for things de- 
sired. The price reduction of Ford cars and trucks which went into effect 
last October, bringing them to the lowest level in the history of the Ford 
Motor Co., opened a market of unusual proportions and with the inaugu- 
ration of the Ford weekly purchase plan this market now becomes even more 
comprehensive.”’ 

The regulations on the weekly purchase card specify that interest will be 
payable only on completion of all payments if made regularly, or when de- 
livery can be made by the dealer through applying the total amount of 
the deposit as a first payment. 

In the event of a condition arising whereby the prospective buyer should 
find it impossible to complete his payments for the car selected, the amount 
of money deposited in the bank may be withdrawn, entailing no loss to the 
depositor. It is stipulated, however, that this privilege of withdrawing 
deposits credited to the Ford weekly purchase plan will be permitted only 
in cases of extreme emergency at the discretion of the bank and the dealer. 














United States Supreme Court Holds Minimum Wage 
Law Unconstitutional. 

The right to regulate wages by law is denied by the United 
States Supreme Court in a decision handed down on April 9, 
holding unconstitutional an Act of Congress providing for 
the fixing of minimum wages for women and children in the 
District of Columbia. The majority conclusions of the Court 
were delivered by Justice Sutherland, whose views were 
concurred in by Justices McKenna, Van Devanter, McRey- 
nolds and Butler. Chief Justice Taft delivered a dissenting 
opinion for himself and Justice Sanford, while Justice 
Holmes read a dissenting opinion which followed in its main 
features that of Chief Justice Taft. Justice Brandeis did 
not participate in the decision. The decision, it is expected, 
will affect the minimum wage laws passed by the Legisla- 
tures of several States, viz. New York, California, Kansas, 
Oregon, Wisconsin and Washington. According to press 
dispatches from Washington, legal experts, after reading 
the decision, declared that the ruling in the District of Co- 
lumbia proceeding, by implication, throws doubt upon the 
validity of similar laws passed by States, affecting both 
me nand women. The Court referred incidentally to the fix- 
ing of hours of labor, stating in part that “enough has been 
said to show that the authority to fix hours of labor cannot 
be exercised except in respect of those occupations where work 
of long continued duration is detrimental to health.” The 
Court pointed out that “if in the interest of the public wel- 
fare, the police power may be invoked to justify the fixing of 
a minimum wage, it may, when the public welfare is thought 
to require it, be invoked to justify a maximum wage. .. .” 
The Court further said: 


If. in the face of the guaranties of the Fifth Amendment, this foim of 
legislation shall be legally justified, the field for the operation of the policr 
power will have been widened to a great and dangerous degree. If, foe 
example, in the opinion of future lawmakers, wages in the building trades 
shall become so high as to preclude people of ordinat y means from building 
and owning homes, an authority which sustains the minimum wage will be 
invoked to support a maximum wage for building laborers and artisansf 
and the same argument which has been here urged to strip the employer op 
his constitutional liberty of contract in one direction will be utilized to stri, 
the employee of his constitutional liberty of contract in the opposite direction. 
A wrong decision does not end with itself; it is a precedent, and, with the 
swing of sentiment, its bad influence may run from one extremity of the 
arc to the other. 4 

Any attempt to fix a rigid boundary would be unwise as well as futile. 
But, nevertheless, there are limits to the power, and when these have been 
passed it becomes the plain duty of the courts in the proper exercise of their 
authority to so declare. ‘To sustain the individual freedom of action con- 
templated by the constitution is not to strike down the common good, but 
to exalt it: for surely the good of society as a whole cannot be better served 
than by the preservation against arbitrary restraint of the liberties of its 
constituent members. 


The Associated Press accounts reviewing the decision said: 


The majority of the Court based its position broadly upon the right of 
contract, insisting that while laws could be enforced to regulate working 
conditions, the employer and the employee must be free of restraint in 
determining between themselves what wages are acceptable. 

The minority contended that there was no greater police power in Congress 
and the State legislatures to regulate working conditions than to regulate 
wages and that as there had been wide uniformity in holding that working 
conditions could be prescribed by law-making bodies it followed in their 
judgment that wages were also a proper subject for legislation. 

Justice Sutherland pointed out that the minimum wage law was attacked 
upon the ground that it authorizes an unconstitutional interference with 
the freedom of contract included within the guaranties of the due process 
clause of the fifth amendment. 

The right to contract ‘‘about one’s affairs,’’ he stated, “‘is a part of the 
liberty of the individual protected by this clause."" The fact, he asserted, 
‘‘was settled by the decisions of this Court and is no longer open to question.”’ 

‘It is based wholly,”’ the opinion added, ‘‘on the opinion of the members 
of the Board and their advisers—perhaps an average of their opinions, if 
they do not precisely agree—as to what will be necessary to provide a 
living for a woman, keep her in health and preserve her morals.”’ a4 

Justice Sutherland said he was not willing to concede that the wages a 
woman received had any direct bearing upon her morals. 

Pointing out that some States had minimum wage laws while many more 
did not, Justice Sutherland insisted that “‘the power to fix minimum wages 
carried with it, if lawful, the power to fix maximum wages.”’ 

The arguments presented in the dissenting opinions were directed to 
establish that there was a parallel between wages and working conditions 
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which required the Court tc sustain legislation fixing the former on the 
same exercise of police power which had been held to be sufficient to warrant 
legislative control over the latter. 

Chief Justice Taft and Justice Holmes analyzed former opinions of the 
Court bearing on the power of legislatures to regulate private contracts, 
reaching the conclusion that there was ample precedent for holding the law 
constitutional. 


The following is the text of the majority opinion in full as 
printed in the New York “Tribune”: 


The question presented for determination by these appeals is the corsti- 
tutionality of the Act of Sept. 19 1918, providing for the fixing of minimum 
wages for women and children in the District of Columbia. 40 Stat. 
960 C 174. 

The Act provides for a Board of three members, to be constituted so far as 
practicable, so as to be equally representative of employers, employees and 
the public. The Board is authorized to have public hearings, at which 
persons interested in the matter being investigated may appear and testify, 
to administer oaths, issue subpoenas requiring the attendance of witnesses 
and production of books, &c., and to make rules and regulations for carrying 
the Act into effect. 

By Section 8 the Board is authorized: 

(1) To investigate and ascertain the wages of women and minors in the 
different occupations in which they are employed in the District of Colum- 
bia; (2) To examine, through any member or authorized representative, any 
book, pay-roll or other record of any employer of women or minors that in 
any way appertains to or has a bearing upon the question of wages of any 
such women or minors, and (3) To require from such employer full and true 
statements of the wages paid to all women and minors in his employment.’’ 

And by Section 9—‘‘To ascertain and declare, in the manner hereinafter 
provided, the following things: (A) Standards of minimum wages for 
women in any occupation within the District of Columbia, and what wages 
are inadequate to supply the necessary cost of living to any such women 
workers to maintain them in good health and to protect their morals 
and (B) Standards of minimum wages for minors in any occupation within 
the District of Columbia, and what wages are unreasonably low for any 
such minor workers.”’ 


Procedure in Wage Increases. 


The Act then provides (Section 10) that if the Board, after investigation: 
is of opinion that any substantial number of women workers in any occu- 
pation are receiving wages inadequate to supply them with the necessary 
cost of living, maintain them in health and protect their morals, a con- 
ference may be called to consider and inquire into and report on the subject 
investigated, the conference to be equally representative of employers 
and employees in such occupation and of the public, and to include one 
ot more members of the Board. 

The conference is required to make and transmit to the Board a report 
including, among other things, “recommendations as to standards of 
minimum wages for women workers in the occupation under inquiry and 
aS to what wages are inadequate to supply the necessary cost of living 
to women workers in such occupation and to maintain them in health and 
to protect their morals.’’ 

The Board is authorized (Section 12) to consider and reveiw these 
recommendations and to approve or disapprove any or all of them. If 
it approve any recommendations it must give public notice of its intention 
and hold a public hearing, at which the persons interested will be heard. 
After such hearing, the Board is authorized to make such order as to it 
may appear necessary to carry into effect the recommendations, and to 
require all employers in the occupation affected to comply therewith. 
It is made unlawful for any such employer to violate in this regard any 
provision of the order or to employ any woman worker at lower wages 
than are thereby permitted. 

There is a provision (Section 13) under which the Board may issue 
a special license to a woman whose earning capacity ‘‘has been impaired 
by age or otherwise’ authorizing her employment at less than the mini- 
mum wages fixed under the Act. 

All questions of fact (Section 17) are to be determined by the Board, 
from whose decision there is no appeal; but an appeal is allowed on ques- 
tions of law. 

Any violation of fact (Section 17) by an employer or his agent or by 
corporate agents is declared to be a misdemeanor, punishable by fine 
and imprisonment. Finally, after some further provisions not necessary 
to be stated. it is declared (Section 23) that the purposes of the Act are 
‘to protect the women and minors of the District irom conditions detri- 
mental to their health and morals, resulting from wages which are inade- 
quate to maintain decent standards of living: and the Act in each of its 
provisions and in its entirety shail be interpreted to effectuate these 
purposes.’’ 

The appellee in the first case is a corporation maintaining a hospital for 
children in the district. It employs a large numb2r of women in various 
capacities, with whom it had agiced upon rates of wages and compensation 
Satisfactory to such employees, but which in some ins_ances were less than 
the minimum wages fixed by an order cf the Board made in pursuance of 
the Act. The women with whom the appellee had so contracted w>re all 
of full ace and under no legal disability. The present suit was brought by 
the appellee in the Supreme Court of the Distiict to restrain the Board 
from enforcing or at emptirg to enferce its order on che ground that the 
Same was in contravention of the Constitution, and the due process 
clause of the Fifth Amendment. 

Woman Protests Board Rule. 

In the second case the appellee, a woman twenty-one years of ag2, was 
employed by the Congress Hall Hotel Company as an elevator operator, 
at a salary of $35 a month and two mealsaday. She alleges that the work 
was light and healthful, the hours shoit, with surroundings clean and moral, 
and that she was anxieus to continue it for the compensation she was re- 
ceiving, and that she did not earn more. Her services were satisfactory to 
the hotel company and it would have been glad to retain her, but was 
obliged to dispense with her services by reason of the order of the Board 
and on account of the penalties prescribed by the Act. The wages received 
by this appellee were the best she was able to obtain for any work she was 
capable of performing and the enforcement of the order, she alleges, de- 
prived her of such employment and wages. She further averred that she 
could not secure any other position at which she could make a living with 
as good physical and moral surroundings, and earn as good wages, and that 
she was desirous of continuing and would continue the employment but for 
the order of the Board. An injunction was prayed as in the other case. 

The Supreme Court of the District denied the injunction and dismissed 
the bill in each case. Upon appeal the Court of Appeals, by a majority, 
first affirmed, and subsequently, on a rehearing, reversed the trial Court. 
Upon the first argument a Justice of the District Supreme Court was called 
in to take the place of one of the Appellate Court Justices, who was ill. 
Application for rehearing was made, and by the Court as thus constituted, 
was denied. Subsequently, and during the term, a rehearing was granted 





by an order concurred in by two of the Appellate Court Justices, one being 
the Justice whose place on the prio: occasion had been filled by the Supreme 
Court member. Upon the rehearing thus granted, the Court cf Appeals, 
rejecting the first opinion, held the Act in question to be unconstitutional 
and reversed the decree of the trial Court. 


Lower Court Overrules Law. 


Thereupon the cases were remanded and the trial Court entered decrees in 
pursuance of the mandate, declaring the Act in question to be unconsti- 
tutional and granting permanent injunctions. Appeals to the Court of 
Appeals followed and the decrees of the trial Court were affirmed. It is 
from these final decrees that the cases come here. 

Upon this state of facts the jurisdiction of the lower Court to grant a 
rehearing, after first denying it, is challenged. We do not deem it neces- 
sary to consider the matter further than to say that we are here dealing 
with the second appeals, while the proceedings complained of occurred upon 
the first appeals. That the lower Court could properly entertain the second 
appeals and decide the cases does not admit of doubt; and this the appel- 
lants virtually concede by having themselves invoked the jurisdiction, 
See Rooker et al. vs. Fidelity Trust Company et al., United States, Feb. 19 
1923. 

We come, then, at once, to the substantive question involved. 

The judicial duty of passing upon the constitutionality of an Act of Con- 
gress is one of great gravity and delicacy. 

The statute here in question has successtully borne the scrutiny of the 
legislative branch of the Government, which, by enacting it, has affirmed its 
validity; and that determination must be given great weight. ‘This Court, 
by an unbroken line of decisions from Chief Justice Marshall to the present 
day, has steadily adhered to the rule that every possible presumption is in 
favor of the validity of an Act of Congress until overcome beyond rational 
doubt. But if by clear and indubitable demonstration a statute be opposed 
to the Constitution, we have no choice but to say so. The Constitution, 
by its own terms, is the supreme law of the land, emanating from the people, 
the repository of ultimate sovereignty under our formof government. 


Gravity and Delicacy Involved in Passing upon an Act of Congress. 


A Congressional statute, on the other hand, is the act of an agency 
of this sovereign authority, and if it conflict with the Constitution must 
fall; for that which is not supreme must yield te that which is. To hold 
it invalid (if it be invalid) is a plain exercise of the judicial power—that 
power vested in courts to enable them to administer justice according to 
law. From the authority to ascertain and determine the law in a given 
cause there necessarily results, in case of conflict,-the duty to declare and 
enforce the rule of the supreme law and reject that of an infericr Act of 
legislation which, transcending the Constitution, is of no effect and binding 
on no one. This is not the exercise of a substantive power to review 
and nullify Acts of Congress, for no such substantive power exists. It 
is simply a necessary concomitant of the power to hear and dispose of a 
case or controversy properly before the court, to the determination of 
which must be brought the test and measure of the law. 

Freedom of Contract Involved. 

The statute now under consideration is attacked upon the ground that 
it authorizes an unconstitutional interference with the freedom of con- 
tract. In making such ccntracts, generally speaking, the parties have 
an equal right to obtain from each other the best terms they can as the 
result of private bargaining. 

In Adair vs. United States, supra, Mr. Justice Harlan (pp. 174. 175). 
speaking for the Court, said: 

“The right of a person to sell his labor upon such terms as he deems 
proper is in its essence the same as the right of the purchaser of labor to 
prescribe the conditions upon which he will accept such labor from the 
persons offering to sell. In all such particulars the employer and employee 
have equality of right, and any legislation that disturbs that equality 
is an arbitrary interference with the liberty of contract which no Govern- 
ment can legally justify in a free land.’’ 

In Coppage vs. United States, supra (p. 14), this Court, speaking 
through Mr. Justice Pitney, said: 

‘Included in the right of personal liberty and the right of private prop- 
erty—partaking of the nature of each—is the right to make contracts 
for the acquisition of property. Chief among such contracts is that of 
persons employment, by which labor and other services are exchanged 
for money or other forms of property. If this right be struck down or 
arbitrarily interfered with there is a substantial impairment of liberty 
in the long-established constitutional sense. The right is as essential to 
the laborer as to the capitalist, to the poor as to the rich; for the vast 
majority of persons have no other honest way to begin to acquire property, 
save by working for money. 

‘“‘An interference with this liberty so serious as that now under con- 
sideration and so disturbing of equality of right must be deemed to be 
arbitrary unless it be supportable as a reasonable exercise of the police 
power of the State.”’ 

There is, of course, no such thing as absolute freedom of contract. It 
is subject to a great variety of restraint. But freedom of contract. Is 
nevertheless, the general rule and restraint the exception; and the exercise 
of legislative authority to abridge it can be justified only by the existence 
of exceptional circumstances. Whether these circumstances exist in the 
present case constitutes the question to be answered. It will be helpful 
to this end to review some of the decisions where the interference has been 
upheld and consider the grounds upon which they rest: 

1. Those dealing with statutes fixing rates and charges to be exacted 
by business impressed with a public interest. 

There are many cases, but it is sufficient to cite Munn vs. Mlinois, 94 
U. 8. 113. The power here rests upon the ground that where property 
is devoted to a public use the owner thereby, in effect, grants to the public 
an interest in the use, which may be controlled by the public for the common 
good to the extent of the interest thus created. It is upon this theory 
that these statutes have been upheld and, it may be noted in passing, 
so upheld even in respect of their incidental and injurious or destructive 
effect upon pre-existing contracts. See Louisville & Nashville Railway 
Co. vs. Motley, 219 U. 8. 467. In the case at bar the statute does not 
depend upon the existence of a public interest in any bsuiness to be affected, 
and this class of cases may be laid aside as inapplicable. 


Public Work Contracts Cited. 


(2) Statutes relating to contracts for the performance of public work. 
Atking vs. Kansas, 191 U. 8. 207; Heim vs. McCall, 239 U. S. 175; Ellis vs. 
United States, 206 U. 8. 246. These cases sustain such statutes as depend- 
ing, not upon the rght to condition private contracts, but upon the mght 
of the Government to prescribe the conditions upon which 1t will permit 
work of a public character to be done for it, or, in the case of a State, for 
its municipalities. We may, therefore, in like manner, dismiss these direc- 
tions from consideration as inapplicable. 

(3) Statutes prescribing the character, methods and time for payment of 
wages. Under this head may be included McLean vs. Arkansas, 211 U. 8. 
539, sustaining a State statute requiring coal to be measured for payment 
ot miners’ wages before screening; Knoxville vs. Marbison, 183 U. 8. 13, 
sustaining a Tennessee statute requiring the redemption in cash of store 
orders issued in payment of wages; Erie Railway Company vs. Williams, 
233 U. 8. 685, upholding a statute regulating the time within which wages 
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shall be paid to employees in certain specified industries, and other cases 


sustaining statutes of like import and effect. In none of the statutes thus 
sustained was the liberty of employer or employee to fix the amount of wages 
the one was willing to pay and the other willing to receive interfered with. 
Their tendency and purpose was to prevent unfair and perhaps fraudulent 
methods in the payment of wages and in no sense can they be said to be, 
or to furnish a precedent for, wage-fixing statutes. 

Chief Emphasis in Argument Is Laid Upon Law Fizing Work Hours. 

(4) Statutes fixing hours of labor. It is upon this class that the greatest 
emphasis is laid in argument and, therefore, and because such cases approach 
most nearly the line of principle applicabie to the statute here involved, 
we shall consider them more at length. In some instances the statute 
limited the hours of labor for men in certain.occupations, and in others it was 
confined in its application to women. No statute has thus far been brought 
to the attention of this Court which by its terms, applied to all occupations. 
In Holden vs. Hardy, 169 U. 8., 366, the Court considered an Act of the 
Utah Legislature, restricting the hours of labor in mines and smelters. This 
statute was sustained .as a legitimate exercise of the police power, on the 
ground that the Legislature had determined that these particular em- 





— 


ployments, when too long pursued, were injurious to the health of the em- | 
ployees, and that, as there were reasonable grounds for supporting this de- | 


termination on the part of the.Legislature, 
beyond the reviewing power of the Federal Courts. 

That this constituted the basis of the decision is emphasized by the sub- 
sequent decision in Lochner vs. New York, 198 U. 8S. 45, reviewing a State 
statute which restricted the employment of all persons in bakeries to ten 
hours inany one day. The Court referred to Holden vs. Hardy supra and, 
declaring it to be inapplicable, held the statute unconstitutional as an un- 
reasonable, unnecessary and arbitrary interference with the liberty of 
contract, and therefore void under the Constitution. 


Justice Peckham Quoted. 
Justice Peckham, speaking for the Court (p. 56), said: 


yer . | deali aws especially relati irs of labor for women: 
its decision in that respect was | @@4ling with laws especially relating to hot 


| vs. Oregon, 208 U. 





because the parties, for the time being, could not or would not agree. Here 
they are forbidden to agree. 

The same principle was applied in the rent cases (Block agt. Hirsh 256 
U. 8. 135 and Marcus Brown Holding Co. agt. Feldman, 256 U. 8. 170), 
where this Court sustained the legislative power to fix rents as between 
landlords and tenants upon the ground that the operation of the statutes 
was temporary to tide over an emergency and that circumstances were 
such as to clothe “‘the letting of buildings with a public interest so great as 
to justify regulation by law. The Court said (p. 157): 

“The regulation is put and justified only as a temporary measure (citing 
Wilson agt. New, supra). A limit in time to tide over a passing trouble, 
well may justify a law that could not be upheld as a permanent change.”’ 

In a subsequen: case, Pennsylvania Coal Co. vs. Mahon, decided Dec. 11 
1922, this Court, after saying ‘‘We are in danger of forgetting that a strong 
punlic desire to improve the public condition is not enough to warrant 
achieving the desire by a shorter cut than the constitutions) way of paying 
for the change,’’ pointed out that the rent cases dealt with laws intended 
to meet a temporary emergency and ‘‘Went to the verge of the law.” 

Other Decisions That Apply. 
In addition to the cases cited above there are four decisions of this Court 


Muller 
S. 412: Riley vs. Massachusetts, 232 U. 8S. 671; Miller 


| vs. Wilson, 236 U. 8. 373: Bosley vs. McLaughlin, 236 U. 8. 385. 


— tee 


‘It must, of course, be conceded that there ts a limit to the valid exercise | 


of the police power by the State. 


There is no dispute concerning this 
general proposition. 


Otherwise the Fourteenth Amendment would have no 


efficacy and the Legislatures of the States would have unbounded power, | 
and it would be enough to say that anv piece of legislation wouid be valid, no 


matter how absolutely without foundation the claim might be. ‘The claim 
of the police power wouid be a mere pretext—-become another and delusive 
name for the supreme sovereignty of the State to be exercised free from 
constitutional restraint.’’ 


And again (pp. 57-58): 


power of the State to legislate or the right of the individual to liberty of 
person and freedom of contract. The mere assertion that the subject 


sarily render the enactment valid. 


end itself must be appropriate and legitimate, before an Act can be held 
to be valid which interferes with the general right of an individual to be 
free in his person and in his power to contract in relation to his own labor.’ 


Coming then directly to the statute (p. 58) the Court said: 


‘We think the limit of the police power has been reached and passed in 
this case. There is, in our judgment, no reasonable foundation for holding 
this to be necessary or appropriate as a health law to safeguard the public 
health or the health of the individuals who are following the trade of a baker. 
If this statute he valid, and if, therefore, a proper case is made out in which 
to deny the right of an individual sui juris, as employer or employee, to 
make contracts for the labor of the latter, under the protection of the pro- 
visions of the Federal Constitution, there would seem to be no length to 
which legislation of this nature might not go.”’ 


And, after pointing out the unreasonable range to which the.principle of 
he statute might be extended, the Court said (p. 60): 

“It is also urged, pursuing the same line of argument, that it is to the 
interest of the State that its population should be strong and robust, and 
therefore, any legislation which may be said to make people healthy must 
be valid as health laws. enacted under either police power. If this be a valid 
argument and a justification for tnis kind of legislation, it follows that the 
protection of the Federal Constitution is visionary wherever the law is 
sought to be justified as a valid exercise of the police power. Scarcely any 
law but might find shelter under such an assumption. and conduct, properly 
so-called, as well as contract, would come under the restrictive sway of 
the Legislature.”’ 

And further (p. 61): 


“Statutes of the nature of that under review, limiting the hours in which 
grown and intelligent men may labor to earn their living, are mere meddle- 
some interferences with the rights of the individual whose rights are inter- 
fered with, unless there be some fair ground, reasonable in and of itself. 
to say that there is material danger to the public health or to the health 
of the employees if the hours of labor are not curtailed.’’ 


Subsequent cases in this Court have been distinguished from that de- 
cision, but the principles therein stated have never been disapproved. 


Test Case of the Adamson Law and Chief Justice’s Ruling Recalled. 


In Bunting vs. Oregon (243 U. 8S. 426) a State statute forbidding the 
employment of any person in any mill, factory or manufacturing establish- 
ment more than ten hours in any one day, and providing payment for over- 
time not exceeding three hours in any one day at the rate of time and a half 
of the regular wage, was sustained on the ground that, since the State 
Legislature and State Supreme Court had found such a law necessary for 
the preservation of the health of employees in these industries, this Court 
would accept their judgment in the absence of facts to support the contrary 
conclusion. ‘The law was attacked on the ground that it constituted an 
attempt to fix wages, but that contention was rejected and the law sustained 
as a reasonable regulation of hours of service. 

Wilson vs. New, 243 U. S. ,332, involved the validity ef the so-called 
Adamson law, which established an eight-hour day for employees of inter- 
State carriers, for which it fixed a scale of minimum wages with proportion- 
ate increases for overtime, to be enforced, however, only for a limited pericd. 
The Act was sustained primarily upon the ground that it was a regulation 
of a business charged with a public interest. The Court, speaking through 
the Chief Justice, pointed out that, regarding ‘‘the private right and 
private interest as contra-distinguished from the public interest, the power 
exists between the parties, the employers and employees, to agree as to a 
standard of wages free from legislative interference,’’ but that this did not 
affect the power to deal with the matter with a view-to protect the public 
right, and then said (P. 353): 

“And this emphasizes that there is no 
right, since the law is concerned only with these who are engaged in a busi- 
ness charged with a public interest, where the subject dealt with as to all 
the parties is one involved in that business and which we have seen comes 


under the control of the right to regulate to the extent that the power to do 
so is appropriate or relevant to the business regulated.’’ 


Both Sides Left Free. 


Moreover, in sustaining the wage feature of the law emphasis was put 
upon the fact (page 345) that it was in this respect temporary, *‘Leaving the 
employers and employees free as to the subject of wages to govern their 
relations by their own agreements after the specified time.’’ The Act was 
not only temporary in this respect but it was passed to meet a sudden 
and great emergency. 


uestion here of purely private 


In the Muller case the validity of an Oregon statute, forbidding the 
employment of any female in certain industries more than ten hours during 
any one day was upheld. The decision proceeded upon the theory that the 
difference between the sexes may justify a different rule respecting bours 
of labor in the case of women than in the case of men. It is pointed out 
that these consist in differences of physical structure, especially in respect 
of the maternal functions, and also in the fact that historically women 
have always been dependent upon man, who has established his control 
by superior physical strength. The cases of Riley, Miller and Bosley 
follow in this respect the Muller case. But the ancient inequality of the 
sexes, otherwise than physical, as suggested in the Muller case (p. 421), 
has continued, with diminishing intensity. 

‘In view of the great—not to say revolutionary—changes which have 
taken place since that utterance, in the contractual, political and civil 
status of women, culminating in the Ninteenth Amendment, it is not 


| unreasonable to say that these differences have now come almost, if not 


| quite, to the vanishing point. 


In this aspect of the matter, while the 


| physical differences must be recognized in appropriate cases, and legislation 
“It is a question of which of two powers or rights shall prevail—the | 


fixing hours or conditions of work may properly take them into account, 
we cannot accept the doctrine that women of mature age, sul juris, require 


| ay be subj striction: ir li , of contract which 
relates, though but in a remote degree, to the public health, does not neces- | °F ™@y be subjected to restrictions upon their liberty 


could not lawfully be imposed in the case of men under similar circum- 
“The Act must have a more direct relation, as a means to an end, and the | 





stances. To do so would be to ignore all the implications to be drawn 
from the present day trend of legislation, as well as that of common thought 
and usage, by which woman is accorded amancipation from the old doctrine 
that she must be given special protection or be subjected to special restraint 
in her contractual and civil relationships. In passing, it may be noted that 
the instant statute applies in the case of a woman employer contracting with 
a woman employee as it does when the former is a man. 


Essential Difference Between Pay and Hours of Labor Emphasized. 


The essential characteristics of the statute now under consideration, 
which differentiate it from the laws fixing hours of labor, will be made to 
appear as we proceed. It is sufficient now to point out that the latter as 
well as the statutes mentioned under paragraph (3), deal with the incidents 
of the employment having no necessary effect upon the heart of the contract; 
that is, the amount of wages to be paid and received. A law forbidding 
work to continue beyond a given number of hours leaves the parties free 
to contract about wages and thereby equalize whatever additional burdens 
may be imposed upon the employer as a result of the restrictions as to 
hours, by an adjustment in respect of the amount of wages. 

Enough has been said to show that the authority to fix hours of labor 
cannot be exercised except in respect of those occupations where work of 
long continued duration is detrimental to health. This Court has been 
careful in every case where the question has been raised, to place its decision 
upon the limited authority of the Legislature to regulate hours of labor and 
to disclaim any purpose to uphold the legislation as fixing wages, thus 
recognizing an essential difference between the two. It seems plain that 
these decisions afford no real support for any form of law establishing 
minimum wages. 

Statute Analyzed. 


If now, in the light furnished by the foregoing exceptions to the general 
rule forbidding legislative interference with freedom of contract, we examine 
and analyze the statute in question, we shall see that it differs from them 
in every material respect. It is not a law dealing with any business charged 
with a public interest or with public work, or to meet and tide over a 
temporary emergency. It has nothing to do with the character, methods 
or periods of wage payments. It does not prescribe hours of labor or 
conditions under which labor is to be done. It is not for the protection of 
persons under legal disability or for the prevention of fraud. It is simply 
and exclusively a price-fixing law, confined to adult women (for we are 
not now considering the provisions relating to minors), who are legally as 
capable of contracting for themselves as men. It forbids two parties having 
lawful capacity—under penalties as to the employer—to freely contract 
with one another in respect to the price for which one shall render service 
to the other in a purely private employment where both are willing, perhaps 
anxious, to agree, even though the consequence may be to oblige one to 
surrender a desirable engagement and the other to dispense with the services 
of a desirable employee.’’ 

The price fixed by the Board need have no relation to the capacity or 
earning power of the employee, the number of hours which may happen to 
constitute the day’s work, the character of the place where the work is to 
be done, or the circumstances or surroundings of the employment, and 
while it has no other basis to support its validity than the assumed neccessi- 
ties of the employee it takes no account of any independent resources she 
may have. It is based wholly on the opinions of members of the Board 
and their advisers—perhaps an average of their opinions if they do not 
precisely agree—as to what will be necessary to provide a living for a 
woman, keep her in health and preserve her morals. It applies to any 
and every occupation in the district without regard to its nature or the 
character of the work. 

‘The standard furnished by the statute for the guidance of the Board 
is so vague as to be ‘mpossible of practical application with any reasonable 
degree of accuracy. What is sufficient to supply the necessary cost of 
living for a woman worker and maintain her in good health and protect 
her morals is obviously not a precise or unvarying sum—not even approxi- 
mately so. The amount will depend upon a variety of circumstances —the 
individual temperament, habits of thrift, care, ability to buy necessaries 
intelligently, and whether the woman lives alone or with her family. To 
those who practice economy, a given sum will afford comfort, while to 


This feature of the law was sustained principally ' those of contrary habit the same sum wil! be wholly inadequate. The 
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co-operative economies of the family group are not taken into account 
though they constitute an important consideration in estimating the cost 
of living, for it is obvious that the individual expense will be less in the 
case of a member of a family than in the case of one living alone. The 
relation between earnings and morals is not capable of standardization. 
The well to do are not less likely than the poor to lapse morally. »* 

It cannot be shown that highly paid women safeguard their morals more 
carefully than those who are poorly paid. Morality rests upon other 
considerations than wages; and there is, certainly, no such prevalent connec- 
tion between the two as to justify a broad attempt to adjust the latter 
with reference to the former. As a means of safeguarding morals the 
attempted classification, in our opinion, is without reasonable basis. No 
distinction can be made between women who work for others and those 
who do not: nor is there ground for distinction between women and men, 
for certainly, if women require a minimum wage to preserve their morals 
men require it to preserve their honesty. For these reasons and others 
which might be stated the inquiry in respect of the necessary cost of living 
and of the income necessary to preserve health and morals presents an 
individual and not a composite question, and must be answered for each 
individual considered by herself and not by a general formula prescribed 
by a statutory bureau. 

Note—This is the exact situation in the Lyons case, as is shown by the 
statement in the first part of this opinion. 


Uncertainty Emphasized. 


This uncertainty of the statutory standard is demonstrated by a con- 
sideration of certain orders of the Board already made. These orders fix 


the sum to be paid to a woman employed in a place where food is served | 


or in a mercantile establishment at $16 50 per week; in a printing establish- 
ment at $15 50 per week; and in a laundry at $15 per week, with a provision 
reducing this to $9 in the case ofa beginner. Ifa woman employed to serve 
food requires a minimum of $16 50 per week, it is hard to understand how 
the same woman working in a printing establishment or in a laundry is 
to get cn with an income lessened by from $1 to $7 50 per week. The Board 
probably found it impossible to follow the indefinite standard of the ex- 
traneous circumstance that the employee needs to get a prescribed sum of 
money to insure her subsistence, health and morals. 

The ethical right of every worker, man ot woman, to a living wage may 
be conceded. One of the declared and important purposes of trade organ- 
izations is to secure it. And with that principle and with every legitimate 
effort to realize it in fact, no one can quarrel; but the fallacy of the proposed 
method of attaining it is that it assumes that every employer is bound 
to furnish it. The moral requirement implicit in every contract of employ- 
ment, viz., that the amount to be paid and the service to be rendered shall 
bear to each other some relation of just equivalence is completely ignored. 
The necessities of the employee are alone considered and these arise outside 
of the employment, and as great in one occupation as in another. Cer- 
tainly the employer by paying a fair equivalent for the service rendered, 
though not sufficient to support the employee, has neither caused nor con- 
tributed to her poverty. On the contrary, to the extent of what he pays he 
has relieved it. 

In principle there can be no difference between the case of selling labor 
and the case of selling goods. If one goes to the butcher, the baker or 
grocer to buy foods, he is morally entitled to obtain the worth of his money, 
but he is not entitled to more. If what he gets is worth what he pays he 
is not justified in demanding more simply because he needs more, and the 
shopkeeper, having dealt fairly and honestly in that transaction, is not con- 
cerned in any peculiar sense with the question of his customer’s necessities. 
Should a statute undertake to vest in a commission power to determine 
the quantity of food necessary for individual support and require the shop- 
keeper, if he sells to the individual at all, to furnish that quantity at not 
more than a fixed maximum, it would undoubtedly fall before the consti- 
tutional test. 

The fallacy of any.argument in support of the validity of such a statute 
would be quickly exposed. The argument in support of that now being 
considered is equally fallacious, though the weakness of it may not be so 
plain. A statute requiring an employer to pay in money, to pay at pre- 
scribed and regular intervals, to pay the value of the services rendered, 
even to piy with fair relation to the extent of the benefit obtained from the 
service, would be understandable. Buta statute which prescribes payment 
without regard to any of these things and solely with relation to circum- 
stances apart from the contract of employment, the business affected by 
it and the work done under it, is so clearly the product of a naked, arbi- 
trary exercise of power that it cannot be allowed to stand under the Con- 
stitution of the United States. 

We are asked, upon the one hand, to consider the fact that several States 
have adopted similar statutes, and we are invited, upon the other Hand, to 
to give weight to the fact that three times as many States, presumably as 
well informed and as anxious to promote the health and morals of their 
people, have refrained from enacting such legislation. We have also been 
furnished with a large number of printed cpinions approving the policy 
of the minimum wage, and our own reading has disclosed a large number 
to the contrary. These are all proper enough for the consideration of the 
lawmaking bodies, since their tendency is to establish the desirability or 
undesirability of the legislation, but they reflect no legitimate light upon 
the question of its validity, and that is what we are called upon to decide. 
The elucidation of that question cannot be aided by counting heads. 

It is said that great benefits have resulted from the operation of such 
statutes, not alone in the District of Columbia but in the several States 
where they have been in force. A mass of reports, opinions of special observ- 
ers and students of the subject and the like, has been brought before us in 
support of this statement, all of which we have found interesting, but only 
mildly persuasive. That the earnings of women now are greater than they 
were formerly and that conditions affecting women have become better in 
other respects may be conceded, but convincing indications in the logical 
relation of these desirable changes to the law in question are significantly 
lacking. They may be, and quite probably are, due to other causes. 


Earnings on Increase 


We cannot close our eyes to the notorious fact that earnings every- 
where in all occupations have greatly increased—not alone in States where 
the minimum wage law obtains but in the country generally—quite as much 
or more among men as among women and in occupations outside the reach 
of the law as in those governed by it. No real test of the economic value 
of the law can be had during periods of maximum employment, when gen- 
eral causes keep wages up to or above the minimum; that will come in 
periods of depression and struggle for employment. when the efficient will 
be employed at the minimum rate while the less capable may not be em- 
ployed at all. 

Finally. it may be said that if, in the interest of the public welfare, the 
police power may be invoked to justify the fixing of a minimum wage, it 
may, when the public welfare is thought to require it, be invoked to jus- 
tify a maximum wage. The power to fix high wages connotes, by like 
course of reasoning, the power to fix low wages. If, in the face of the 
guaranties of the Fifth Amendment, this form of legislation shall be legally 














justified, the field for the operation of the police power will have been 
widened to a great and dangeréus degree. If, for example, in the opinion 
of future lawmakers, wages in the building trades shall become so high 
as to preclude people of ordinary means from building and owning homes, 
an authority which sustains the minimum wage will be invoked to sup- 
port a maximum wage for building laborers and artisans, and the same 
argument which has been here urged to strip the employer of his consti- 
tutional liberty of contract in one direction will be utilized to strip the 
employee of his constitutional liberty of contract in the opposite direction. 
A wrong decision does not end with itself; it is a precedent, and, with the 
swing of sentiment, its bad influence may run from one extremity of the 
arc to the other. 

It has been said that legislation of the kind now under review is required 
in the interest of social justice, for whose ends freedom of contract may 
lawfully be subjected to restraint. The liberty of the individual to do as he 
pleases, even in innocent matters, is not absolute. It must frequently yield 
to the common good, and the line beyond which the power of interference 
may not be pressed is neither definite nor unalterable, but may be made to 
move within limits not well defined, with changing need and circumstance. 
Any attempt to fix a rigid boundary would be unwise as well as futile. But, 
nevertheless, there are limits to the power, and when these have been 
passed it becomes the plain duty of the courts in the proper exercise of their 
authority to so declare. To sustain the individual freedom of action con- 
templated by the Constitution is not to strike down the common good, but 
to exalt it; for surely the good of society as a whole cannot be better served 
then by the preservation against arbitrary restraint of the liberties of 
its constituent members. 

It follows from what has been said that the act in question passes the 


limit prescribed by the Constitution, and accordingly the decrees of the 
court below are 


Affirmed. 


Tert of Chief Justice’s Opinion Dissenting From Majority 
Decision. 
The dissenting opinion of Chief Justice Taft is as follows: 


I regret much to differ from the Court in these cases. 

The boundary of the police power, beyond which its exercise becomes an 
invasion of the guaranty of liberty under the Fifth and Fourteenth amend- 
ments to the Constitution, is not easy to mark. Our Court has been labo- 
riously engaged in pricking out a line in successive cases. We must be 
careful, it seems to me, to follow that line as well as we can and not to de- 
part from it by suggesting a distinction that is formal rather than real. 

Legislatures in limiting freedom of contract between employee and em- 
ployer by a minimum wage proceed on the assumption that employees, 
in the class receiving least pay, are not upon a full level of equality of choice 
with their employer, and by their necessitous circumstances are prone to 
accept pretty much anything that is offered. They are peculiarly subject 
to the overreaching of the harsh and greedy employer. ‘The evils of the 
sweating system and of the long hours and low wages which are character- 
istic of it are well known. Now, I agree that it is a disputable question in 
the field of political economy how far a statutory requirement of maximum 
hours or minimum wages may be a useful remedy for these evils, and whether 
it may not make the case of the oppressed employee worse than it was be- 
fore. But it is not the function of this Court to hold Congressional Acts 
invalid simply because they are passed to carry out economic views which 
the Court believes to be unwise or unsound. 

Legislatures which adopt a requirement of maximum or minimum wages 
may be presumed to believe that when sweating employers are prevented 
from paying unduly low wages by positive law they will continue their busi- 
ness, abating that part of their profits which were wrung from the neces- 
sities of their employees, and will concede the better terms required by the 
law, and that while in individual cases hardship may result the restriction 
will inure to the benefit of the general class of employees in whose interest 
the law is passed and so to that of the community at large. 


Line Well Defined. 


The right of the Legislature under the Fifth and Fourteenth Amendments 
to limit the hours of employment on the score of the health of the employee, 
it seems to me, has been firmly established. As to that, one would think, 
the line had been pricked out so that it has become a well formulated rule. 
In Holden vs. Hardy, 169 U. 8. 366, it was applied to miners and rested 
on the unfavorable environment of employment in mining and smelting. 
In Lochner vs. New York, 198 U. 8S. 45, it was held that restricting those 
employed in bakeries to ten hours a day was an arbitrary and invalid inter- 
ference with the liberty of contract secured by the Fourteenth Amendment. 
Then followed a number of cases, beginning with Muller vs. Oregon, 208 
U. 8S. 412, sustaining the validity of a limit on maximum hours of labor for 
men to which I shall hereafter allude, and following these cases came Bunt- 
ing vs. Oregon, 243 U. 8.426. In that case this Court sustained a law lim- 
iting the hours of labor of any person, whether man or woman, working in 
any mill, factory or manufacturing establishment to ten hours a day, with 
a proviso as to further hours to which I shall hereafter advert. The law 
covered the whole field of industrial employment, and certainly covered the 
cases of persons employed in bakeries. 

Yet the opinion in the Bunting case does not mention the Lochner case. 
No one can suggest any constitutional distinction between employment in 
a bakery and one in any other kind of a manufacturing establishment 
which should make a limit of hours in the one invalid and the same limit 
in the other permissible. It is impossible for me to reconcile the Bunting 
case and the Lochner case, and I have always supposed that the Lochner 
case was thus overruled, sub silentio. Yet the opinion of the Court herein 
in support of its conclusion quotes from the opinion in the Lochner case as 
one which has been sometimes distinguished but never overruled. Cer- 
tainly there was no attempt to distinguish it in the Bunting case. 


Bunting Case Not Overruled. 


However, the opinion herein does not overrule the Bunting case in ex™ 
press terms and therefore I assume that the conclusion in this case rests on 
the distinction between a minimum of wages and a maximum of hours in the 
limiting of liberty to contract. I regret to be at variance with the Court 
as to the substance of this distinction. In absolute freedom of contract 
the one term is as important as the other, for both enter equally into the 
consideration given and received; a restriction as to one is not any greater 
in essence than the other, and is of the same kind. One is the multiplier 
and the other the multiplicand. 

If it be said that long hours of labor have a more direct effect upon the 
health of the employee than low wage, there is very respectable authority 
from close observers, disclosed in the record and in the literature on the 
subject quoted at length in the briefs, that they are equally harmful in this 
regard. Congress took this view, and we cannot say it was not warranted 
in so doing. 

With deference to the very able opinion of the Court and my brethren 
who concur in it, it appears to me to exaggerate the importance of the wage 
term of the contract of employment as more inviolate than its other terms 
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Its conclusion seems influenced by the fear that the concession of the power 
to impose a minimum wage must carry with it a concession of the power to 
fix a maximum wage. This, I submit, is a non sequitur. A line of dis- 
tinction like the one under discussion in this case is, as the opinion elsewhere 
admits, a matter of degree and practical experience and not of pure logic. 
Certainly the wide difference between prescribing a minimum wage and a 
maximum wage could as a matter of degree and experience be easily af- 
firmed. 
Legislative Limitation on Wage Term Recalled in Other Suits. 

Moreover, there are decisions by this Court which have sustained legisla- 
tive limitations in respect to the wage term in contracts of employment. In 
McLean vs. Arkansas, 211, U. S., 539, it was held within legislative power 
to make it unlawful to estimate the graduated pay of miners by weight 
after screening the coal. In Knoxville Iron Co vs. Harbison, 183 U. 8S. 
13, it was held that store orders issued for wages must be redeemable 
fn cash. In Paterson vs. Bark Eudora, 190, U.S., 169, a law forbidding the 
payment of wages in advance was held valid. A like case is Stratheran 8S. 8. 
Company vs. Dillon, 252 U. 8.348. While these did not impose a minimum 
on wages, they did take away from the employee the freedom to agree as to 
how they should be fixed, in what medium they should be paid and when 
they should be paid, all features that might affect the amount or the mode 
of enjoyment of them. The first two really rested on the advantage the 
employer had in dealing with the employee. The third was deemed a 
proper curtailment of a sailor’s right of contract in his own interest, because 
of his proneness to squander his wages in port before sailing. 

In Bunting vs. Oregon, supra, employees in a mill, factory or manufac- 
turing establishment were required if they worked ten hours a day to ac- 
cept for the three additional hours permitted not less than 50 per cent 
more than their usual wage. ‘This was sustained as a mild penalty imposed 
on the employer to enforce the limitation as to hours; but it necessarily 
curtailed the employee's freedom of contract to work for the wages he saw 
fit to accept during those three hours. I do not feel, therefore, that either 
on the basis of reason, experience or authority the boundary of police 
power should be drawn to include maximum hours and exclude a mini- 
mum wage. 

Without, however, expressing an opinion that a minimum wage limitation 

can be enacted for adult men, it is enough to say that the case before us 
involves only the application of the minimum wage of women. If I am 
right in thinking that the Legislature can find as much support in experience 
for the view that a sweating wage has as great and as direct a tendency to 
bring aboué an injury to the health and morals of workers as for the view 
that long hours injure their health, then I respectfully submit that Muller 
versus Oregon (208 United States 412) controls this case. The law which 
was’there sustained forbade the employment of any female in any me- 
chanical establishment or factory or laundry for more than ten hours. This 
covered a pretty wide field in women’s work, and it would seem that any 
sound distinction between that case and this can be built upon the fact 
that the law before us applies to all occupations of women, with power in 
the Board to make certain exceptions. Mr. Justice Brewer, who spoke for 
the’ Court in Muller vs. Oregon, based its constitutionality on the natural 
limit to woman’s physica! strength and the likelihood that long hours would 
therefore injure her health, and we have had since a series of cases which may 
be said to have established a rule of decision. Riley versus Massachusetts 
(232 U. 8S. 671), Miller versus Wilson (236 U. S. 373), Bosley versus Mc- 
Laughlin (236 U. S. 385). 
& The cases covered restrictions in wide and varying fields of employment, 
and in the later cases it will be found that the objection to the particular law 
was based not on the ground that it had general application but because 
it left out some employment. 


Women's Physical Power Unchanged 

I am not sure from a reading of the opinion whether the court thinks 
the authority of Muller vs. Oregon is shaken by the adoption of the Nine- 
teenth Amendment. The Nineteenth Amendment did not change the phy- 
sical strength er limitations of women, upon which the decision in Muller vs. 
Oregon rests. The amendment did give women political power and makes 
more certain that legislative provisions for their protection will be in accord 
with their interests as they seethem. But I don’t think we are warranted in 
varying constitutional construction based, on physical differences between 
men and wemen because of the amendment. 
¥ But for my inability to agree with some general observations in the forci- 
ble opinion of Mr. Justice Holmes, whe follows me, I should be silent and 
merely record my concurrence in what he says. It is perhaps wiser for me, 
however, in a case of this importance, separately to give my reasons for dis- 
senting. 

I am authorized to say that Mr. Justice Sanford concurs in this opinion. 
Justice Holmes Holds Right of Congress is Free From Doubt. 

Following is Justice Holmes’s dissenting opinion: 


The question in this case is the broad one, whether Congress can estab 
lish minimum rates of wages for women in the District of Columbia with 
due provision for special circumstances, or whether we must say that Con- 
gress has no power to meddle with the matter at all. To me, notwithstand- 


ing the deference due to the prevailing judgment of the Court, the power | 


of Congress seems absolutely free from doubt. The end, to remove con- 
ditions leading to ill-health, immoraiity and the deterioration of the race, no 
one would deny to be within the scope of constitutional legislation. The 
means are means that have the approval of Congress, of many States, 
and of those Governments from which we have learned our greatest lessons. 
When so many intelligent persons, who have studied the matter more than 
any of us can, have thought that the means are effective and are worth 
' the price, it seems to me impossible to deny that the belief reasonably 
may be held by reasonable men. 
if the law encountered no other objection than that the means bore no 
relation to the end or that they cost too much, I do not suppose that any 
one would venture to say that it was bad. I agree, of course, that a law 
answering the foregoing requirements might be invalidated by specific pro- 
visions of the Constitution. For instance, it might take private property 
without just compensation. But in the present instance the only objection 
that can be urged is found within the vague contours of the Fifth Amend- 
ment, prohibiting the depriving of any person of liberty or property without 
due process of law. To that I turn. 
Growth of Fourteenth Amendment. 


The earlier decisions upon the same words in the Fourteenth Amendment 
began within our memory and went no further than an unpretentious asser- 
tion of the liberty to follow the ordinary callings. Later that innocuous 
generality was expanded into the dogma, Liberty of Contract. Contract 
is not specially mentioned in the text that we have to construe. It is merely 
an example of doing what you want to do, embodied in the word liberty. 
But pretty much all law consists in forbidding men to do some things that 
they want to do, and contract is no more exempt from law than other acts. 
Without enumerating all the restrictive laws that have been upheld, I will 
mention a few that seem to me to have interfered with liberty of contract 
quite as seriously and directly as the one before us. 








Usury laws prohibit contracts by which a man receives more than so 
much interest for the money that he lends. Statutes of frauds restrict 
many contracts to certain forms. Some Sunday laws prohibit practically 
all contracts during one-seventh of our whole life. Insurance rates may be 
regulated. German Alliance Insurance Co. vs. Kansas (233 U. 8S. 389). 
(1 coneurred in that decision without regard to the public interest with 
which insurance was said to be clothed. Itse .%d to me that the principle 
was general.) Contracts may be forced upo. .e companies. National 
Union Fire Insurance Co. vs. Wandberg, Nev. 13 1922. Employers of 
miners may be required to pay for coal by weight before screening. Mc- 
Lean vs. Arkansas (211 U. 8. 539). Employers generally may be required 
to redeem in cash store orders accepted by their employees in payment. 
Knoxville Iron Co. vs. Harrison (183 U. 8. 13). Payment of sailors in 
advance may be forbidden. Patterson vs. Bark Eudora (190 U. 8S. 169). 
The size of a loaf of bread may be established. Schmidinger vs. Chicago 
(236 U. 8. 578). 

The responsibiiity of employers to their employees may be profoundly 
modified: New York Central RR. Co. vs. White, 243 U. 8. 188; Arizona 
Employers’ Liability Cases, 250 U. 8.400. Finally women’s hours of labor 
may be fixed: Muller vs. Oregon, 208 U. 8. 412; Riley vs. Massachusetts, 
232 U. S. 671, 679; Hawley vs. Walker, 232 U. 8S. 718; Miller vs. Wilson, 
236 U. 8S. 373; Bosley vs. McLaughlin, 236 U. 8. 385, and the principle was 
extended to men with the allowance of a limited overtime to be paid for 
‘“at the rate of time and one-half of the regular wage,"’ in Bunting vs. Ore- 
gon, 243 U. S. 426. 

Two Contentions Linked. 


I confess that I do not understand the principle on which the power to fix 
a minimum for the wage of women can be denied by those who admit the 
pow: to fix a maximum for their hours of work. I fully assent to the prop- 
osition that as elsewhere the distinctions of the law are distinctions of 
degr2e, but I perceive no difference in the kind or degree of interference with 
liberty, the only matter with which we have any concern, between the one 
case and the other. The bargain is equally affected whichever half you 
regulate. Muller vs. Oregon, I take it, is as good law to-day as it was in 
1908. It will need more than the Nineteenth Amendment to convince me 
that there are no differences between men and women or that legislation 
cannot take those differences into account. I should not hesitate to take 
them into account if I thought it necessary to sustain this Act. Quong 
Wing vs. Kirkendall, 223 U. S. 59, 63. But after Bunting vs. Oregon, 
243 U. S. 426, I had supposed that it was not necessary, and that Lochner 
vs. New York, 198 U. S. 45, would be allowed a deserved repose. 

This statute does not compel anybody to pay anything. It simply for- 
bids employment at rates below those fixed as the minimum requirement of 
health and right living. It is safe to assume that women will not be em- 
ployed at even the lowest wages allowed unless they can earn them, or un- 
less the employers’ business can sustain the burden. In short, the law in 
its character and operation is like hundreds of so-called police laws that 
have been upheld. I see no greater objection to using a board to apply 
the standard fixed by the Act than there is to the requirement of a license 
in other cases. The fact that the statute warrants classification, which, 
like all classifications, may bear hard upon some individuals, or in excep- 
tional cases, notwithstanding the power given to the Board to issue a special 
license, is no greater infirmity than is incident to alllaw. But the ground 
on which the law is held to fail is fundamental and therefore it is unneces- 
sary to consider matters of detail. 

The criterion of constitutionality is not whether we beiieve the law to be 
for the public good. We certainly cannot be prepared to deny that a rea- 
sonable man reasonably might have that belief in view of the legislation of 
Great Britain, Victoria, and a number of the States of this Union. The 
belief is fortified by a very remarkable collection of documents submitted 
on behalf of the appellants, material here, I conceive, only showing that a 
belief reasonably may be held. In Australia the power to fix a minimum 
for wages in the case of industrial disputes extending beyond the limits of 
any one State was given to a Court, and its President wrote a most inter- 
esting account of its operation, 29 Harv. Law Rev. 13. If a legislature 
should adopt what he thinks the doctrine of modern economists of all 
schools, that freedom of contract is a misnomer as applied to a contract 
between an employer and an ordinary individual employee,”’ ibid. 25, I 
could not pronounce an opinion with which I agree impossible to be enter- 
tained by reasonable men. If the same legislature should accept his fur- 
ther opinion that industrial peace was best attained by the device of a court 
tiaving the above powers, I should not feel myself able to contradict it, or 
to deny that the end justified restrictive legislation quite as adequately as 
beliefs concerning Sunday or exploded theories about usury. I should have 
my doubts, as I have them about this statute—but they would be whether 
the bill that has to be paid for every gain, although hidden as interstitial 
detriment, was not greater than the gain was worth: a matter that it is not 
for me to decide. 

I am of the opinion that the statute is valid and that the decree should be 
reversed. 





Railroads Move to Carry Out Program for Meeting 
Demands of Freight Traffic—Comments of 


Samuel Rea, of Pennsylvania Railroad. 

It was announced by the Car Service Division of the 
American Railway Association on April 10 that definite plans 
to bring about a reserve car supply west of the Mississippi 
River in anticipation of the demands that will come this 
season for the movement of crops, had been made at a meet- 
ing on that day of transportation officers of the Eastern and 
Southern railroads with the Car Service Division of the 
American Railway Association. The statement went on to 
say: 

The plans call for the prosecution of a systematic program on the par 
of the carriers as a whole in order to enable the Western roads to have on 
their lines all possible cars owned by them, which are especially adapted to 
meet agricultural and industrial requirements in the Western districts 
beforef raffic demands increase late this summer and fall. 

The Car Service Division issued an order, the effect of which will be to 
bring about the movement westward, either loaded or empty, of all box 
cars of Western ownership now located on railroads east of Chicago and 
St. Louis. 

The order applies to all box cars belonging to carriers operating in the 
Northwestern, Central Western and Southwestern districts, including also 
the Illinois Central and Wabash railroads, which are terminating on Eastern 
lines with loaded traffic originating in Western territory. 

Under the provisions of the order all railroads east of Chicago and the 
Mississippi River are prohibited from holding box cars belonging to Western 
roads for prospective loading, and also from moving such cars, either loaded 
or empty, in an opposite direction from the home line. This also applies 
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to such cars now located in the Pocahontas district and the southeastern 
part of the country. , 

The meeting of the transportation officers on April 10 was 
one step in the general prégram agreed upon by the carriers 
last week in New York which is designed to bring about the 
greatest co-operation’ %etween the railroads in order to pre- 
pare for handling du.jng 1923 of what is expected to be the 
greatest freight traffic in history. It also carries out a policy 
recently announced by the Car Service Division to antici- 
pate as far as possible in advance the transportation needs 
of the agricultural sections of the country in order to facili- 
tate the movement of crops to market. 

Samuel Rea, President of the Pennsylvania Railroad Co., 
it was pointed out in the New York “Commercial” of the 
11th inst., issued on the 10th inst. the following statement 
regarding the billion and a half dollars being expended by the 
railroads in 1922 and 1923, as outlined at last week’s meetings 
of the American Railway Association and of the Association 
of Railway Executives: : 


These expenditures are an act of good faith. The railroads express a 
reliance upon the public for ultimate justice. For years they have been 
under-compensated. The return which they have been permitted to earn 
has been far below the level commonly existing in other essential industries. 

The railroads, nevertheless, are now venturing to make these vast 
capital expenditures for the development of an adequate service jo the 
public. ‘They hope this act of good faith on their part may bring from the 
public, and especially from their repsrsentatives in the State and Federal] 
governments and commissions, a recognition of the equitable right accorded 


to other efficient industries in this country, of earning a reasonable return 
on the investment. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A New York Stock Exchange membership was posted for 
transfer this week, the consideration being stated as $91,000. 
The last previous transaction was for $94,000. 


, 


A testimonial dinner to Gates W. MeGarrah, Chairman 
of the Board of the Mechanics & Metals National Bank, is 
to be tendered April 25 at the Hotel Astor. This dinner 
is to commemorate the rounding out of Mr. MeGarrah’s 
forty years’ service in the New York banking field, and will 
also serve aS an appreciation of the help he has given the 
younger bank men of New York City along educational 
lines. The dinner will be attended by representatives of 
every bank in New York City, and by bankers from Phila- 
delphia, Boston, Chicago, Pittsburgh and many other 
cities. Mr. McGarrah’s interest in educational work among 
the younger men dates back many years to the formation 
of the American Institute of Banking, and it is largely 
due to his efforts that funds have been provided which have 
supported the growth of New York Chapter to a member- 
ship of more than 5,000, and a yearly educational budget 
of more than a quarter of a million dollars. 


sa... 


Harrod C. Newland, Assistant Vice-President of the 
Chemical National Bank of New York, was on April 12 
elected President of the Cosmopolitan Bank & Trust Co. of 
Cincinnati, Ohio, effective at once. The bank has total 
resources of more than $8,000,000. Mr. Newland was 
formerly with the National City Bank and went to the 
Chemical Bank in 1920 as Assistant to President Perey H. 
Johnston. He is well. known in banking circles. Before 
coming to New York he lived for several years in Memphis. 
Mr. Newland is a graduate of Perdue University and a 
member of Kappa Sigma Fraternity. 


. 











Samuel S. Conover, President of the Fidelity-International 
. Trust Co. of this city, has given out the following information: 


The buyer of the property on the southeast corner of West Broadway 
and Chambers 8t., which was reported sold about two weeks ago, is the 
Fidelity-International Trust Co., which is new located on the northwest 
corner of West Broadway and Chambers 8t., with branch offices at 110 
William St. and 17 Battery Place. 

The site, which was acquired from Walter T. Merrall et al., by the 
trust company, includes the corner property at 130-132 Chambers St., 
occupied for many years by the Acker, Merrall & Condit Co. and also 
the adjoining parcel of 128 Chambers St., acquired from the Estate of 
Chas. L. Acker, making the plot of ground approximately 75 ft. on Chambers 
St. and 100 ft. on West Broadway. 

The rapid growth of the Fidelity-International Trust Co. since its 
organization in 1907, coupled with its merger with the International Bank 
in 1920, has made the demand for increased accommodations imperative. 
The new site will afford three times the area of the present location at the 
main office. It is expected that a handsome new bank building will be 
erected on the property acquired. 

Wm. H. Whiting & Co. were the brokers in the transaction. 


, 
vw 


Gardiner Howland Leavitt, a director of the Bank of the 
Manhattan Company, died on the 7th inst. Mr. Leavitt, 
who was born in 1845, had been Commissioner of Highways 
of the Borough of Queens for six years and he was one of 
the founders of the Chamber of Commerce of the Borough 























of Queens. He was also one of the organizers of the Flush- 
ing Bank. 3 : ) : ea 

Funeral services for N. Devereux Putnam, Vice-Presi- 
dent and Treasurer of the Guaranty Trust Co. of New York, 
who died suddenly on April 7; were held from his late home 
at Englewood, N. J., last Tuesday, April 10. Mr. Putnam's 
death came very suddenly, after an illness of only a few 
days. He was at his desk at the bank, as usual, until Tues 
day of last week. Mr. Putnam had been in the service of the 
Guaranty Trust Co. of New York for 28 years, having been 
in the employ of the old New York Guaranty & Indemnity 
Co. when that institution was authorized to assume the 
name of Guaranty Trust Co. of New York, in 1895. He en- 
tered the employ of the company as a messenger, and was 
afterwards in the registration, trust and loan departments. 
He became an Assistant Secretary of the company in 1910, 
Secretary in March 1916 and Treasurer in August of the 
Same year. His appointment as Vice-President was made 
in 1919. Mr. Putnam was born in Brooklyn on Dec. 12 1876 


and received his education at Polytechnic Institute and 
Pratt Institute. 





a. 


Frank J. Parsons, Vice-President, United States Mortgage 
& Trust Co., of this city, addressed the Essex County Bank- 


ers’ Forum at Newark on April 10 on the subject of mort- 
gages. 





&... 
vw 


At a meeting of the board of trustees of the Seamen's 
Bank for Savings of this city last week, Frank C. Munson, 


President of the Munson Steamship Line, was elected a 
trustee to fill a vacancy. 





r 





On April 9 by unanimous consent of the directors of the 
Cleveland Trust Co., Cleveland; Harris Creech, one of the 
Vice-Presidents of the bank and a member of its Executive 
Committee, was elected President to succeed the late Fred- 
erick H. Goff, whose death was noted in these columns in 
our March 31 issue. Mr. Creech joined the forces of the 
Cleveland Trust Co. in February of last year when the Gar- 
field Savings Bank Co. of Cleveland, of which he had been 
President for six years, was absorbed by the Cleveland 
Trust Co. The new President of the Cleveland Frust Co., 
is a native of Cleveland and was educated in its public schools. 
In August, 1892 at the age of eighteen he entered the employ 
of the Garfield Savings Bank Co. as a messenger and ad- 
vanced rapidly, being elected Cashier of the Glenville branch 
of the bank in 1896; promoted to Assistant Secretary and 
Treasury of the institution in 1899 and shortly after that 
being elected Secretary and Treasurer. Finally in January, 
1916, at the age of forty-two, he was elected President. 
At that time, it is said, Mr. Creech was reputed to be the 
youngest bank president in Cleveland. 





J. J. Mitchell, heretofore Chairman of the Board of both 
the Merchants’ Loan & Trust Co. and the Illinois Trust & 
Savings Bank of Chicago, and who was Chairman-elect of 
the new Illinois Merchants’ Trust Co., was on April 7 chosen 
President of the new organization and its affiliated institu- 
tion, the Corn Exchange National Bank, to fill the vacancy 
caused by the death of Edmund D. Hulbert, at a meeting of 
the new Board of Directors, made up of the directorates of 
the three merged banks, namely the Merchants’ Loan & 
Trust Co., the Illinois Trust & Savings Bank and the Corn 
Exchange National Bank. The new organization opened 
for business on Monday (April 9) in its magnificent new 24- 
story office building at the corner of Clarke Street and Jack- 
son Boulevard. A statement of the new Illinois Merchants’ 
Trust Co. at the commencement of business April 9 gives 
its capital as $15,000,000, surplus and undivided profits as 
$21,141,165; total deposits as $229,389,352 and total re- 
sources as $286,339,981. The capital of the Corn Exchange 
National Bank (which is operated separately) is given in the 
statement as $5,000,000; surplus and undivided profits, 
$11,736,261; total deposits, $92,772,512, and total assets 
as $120,026,921. The combined deposits of the united 
banks is $322,161,865 and combined resources $406,366,901. 
A chairman of the board for the Illinois Merchants’ Trust 
Co. will not be chosen for the present, it is said. 





Chauncey F. Bell has been elected Assistant Vice-President 
and Manager of the security sales department of the Bankers 
Trust Co. of Denver. He will assume his new duties May 1. 


a. 





N. C. Stenning, New York, Agent of the Anglo-South 
American Bank, Ltd., has received a cablegram from the 








1614 


THE CHRONICLE 





[ Vou. 116. 








head office of the bank in London announcing that the di- 
rectors have declared an interim dividend of six shillings per 
share, less tax, on the paid up capital, payable April 30 
1923. The issued capital of the bank is £8,733,400, of which 
£4,366,700 is paid up and, with a reserve fund of £4,000,000 
and other special reserves, the total capital and reserves ex- 
ceed £13,000,000. 








THE ENGLISH GOLD AND SILVER MARKETS. f/f 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 21 1923: — 


The Bank of England Gold reserve against its note issue on the 14th inst. 
was £125,679,120, as compared with £125,677,.805 on the previous Wednes- 
day. A considerable amount of gold came on offer, of which India is 
taking a fair proportion. 

Gold arrivals in New York during the week amounted to $6,500,000, all 
from London. It was reported that gold to the value of $3,150,000 had 
deen engaged in New Yord for shipment to India. 


SILVER. 

The market has been fairly active and rather sensitive. On Monday the 
{Indian bazaars sold rather freely; tue cash price fell to 32 1-16d. and that 
for two months’ delivery to 31%d. Yesterday China commenced buying 
again and a quick recovery of 7-16d. took place to 32d. and 32 5-16d. 
for the respective deliveries America did not offer at the rise. To-day the 
quotation for cash silver lost 1-16d., and the market is dull and in xctive. 

The “‘Capital’’ of Calcutta, under date of Feb. 22 last, thus comments 
«upon silver: ‘‘If conditions improve in Europe it would mean that European 
countries would be better buyers of China produce. All thut we require is 
a similar improvement in the producing market, that is, in China, but un- 
fortunately it is feared that China being in such a disorganized state any 
‘4mprovement at present in Europe might do us no good. Orient takings of 
Occident commercial silver establish a new high record for last year at 
138 million ounces. The United States shipped to Shanghai, Hong Kong, 
India and the Malay Peninsula about 67 & million ounces, while the United 
Kingdom shipped last year about 61 % million ounces, and Canada about 
two miliion ounces. ‘The total of 138 million:fine ounces establishes a new 
high record for all time, and is a remarkable achievement in view of the 
supposed’ saturation of the Far East with silver after the India imports of 
1919-20. The figures show that there is seemingly no limit to the amount 
of silver that can be absorbed by the 900 million population of the East. 
Takings,of Occident silver, principally by Shanghai and Hong Kong, were 
121,264,000 fine ounces in the boom year of 1920 and 102,349,000 ounces 
in 1921. In pre-war years a record was established at 118,983,000 ounces 
in 1912 down to 100,562,000 ounces in 1913.” ond 

There are often wheels within wheels in the factors which influence the 
production of silver. The issue of the ‘‘Northern Miner’ of Conalt, 
Ontario, reported that the silver market in the Cobalt region had been 
helped last year by the rise in the value of white arsenic, or calcium arse- 
nate, which is a by-product of Cobalt silver, and has been much used in the 
Soathern States of the Union to combat the ravages of the boll-weevil, an 
insect injurious to cotton. The production in Cobalt runs to 60 tons a 
month. The price went up last year from 7 to 12 cents a pound. The 
benefit, however, seems to have been reaped by the exporters rather than 
by the mines, which as of old get nothing for it, probably because the ex- 
traction is very costly. This commodity does not seem to occur in silver 
generally, its presence being confined to the Cobalt in Ontario. 

The United States Department of Agriculture states that the dusting 
method has been found effective in combating the ravages of this weevil: 
and that the use of aeroplanes for the purpose had been requested from the 
War Department. 

INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Feb. 28. Mar.7.Mar.i5t 
Notes in circulation. --~.-.....--...-.-----.-- 17389 17396 17433 
Silver coin and bullion in India______________ 8629 8637 8673 
Silver coin and bullion out of India__________~_ of wos white. 
Gold coin and bullion in India________________ 2432 2432 2432 
Gold coin and bullion out of India_____.__.__- =e Be ni mil 
Sec rities (Indian Government) -_____.._....._. 5743 5743 5743 
Securities (British Government)___.__________ 585 584 585 


The coinage during the week ending March 15 amounted to 13 lacs 

of rupees. 

The stock in Shanghai on March 17 consisted of about 27,900,000 ounces 
in sycee, 33,500,000 dollars and 290 silver bars, as compared with about 
27 ,200,000 ounces in sycee, 31,500,000 dollars and 600 silver bars on Mar. 10. 

The Shanghai exchange is quoted at 3s. 2d. the tael. 


— Bar, Silver, per Oz. Sid. — » Bar Gold 
Quotations— Cash. 2 Months. per Oz. Fine’ 
Rea 32%d. 324d. 88s. 8d. 
ada ae el 32 4d. 32 1-16d. 88s. 8d. 
OT Eee eae ee a 32 5-16d ee oe OE 
SE eee eek 32 1-l6d 31 Kd. 88s. 4d. 
EE aera 32d 32 5-16d. 87s. 8d. 
TIL a a eine 32 7-16d 32 5-16d. 88s. 2d. 
REET FRE SR aE TD 32.322d 32.156d. 88s. 3.6d. 


The silver quotations to-day for cash and forward delivery are respec 
ively 3-16d. and \d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London 
as reported by cable, have been as follows the past week: 
London 


k Sat., Mon., Tues., Wed., Thurs., Frt., 

Week ending Apr. 13. Apr. 7. Apr.9. Apr. 10. Apr. 11. Apr. 12. Apr. 13. 
Silver, per 0Z......------ d. 323-16 321-16 31 11-16 31 13-16 31 15-16 32 
Gold, per fine ounce........ ..-- 888.3d. 88s.10d. 883.6d. 888.5d. &8&s.6d. 
Consols, 24 per cents...... .-.- 59% 59% 59% 5914 59% 
British, 5 per cents_........ --.-.- 102% 102% 102% 102% 103% 
British, 4}4 per cents....-.. --.- 9914 99 }¢ 9914 99 44 9914 
French Rentes (in Paris)..fr. 57.35 57.45 57.15 57,42 57.60 57.40 
French War Loan (in 

ES Ey oe — eee 74.52 74.45 74.75 74.50 74.20 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): ’ 
Domestic -....---------- 99 34 


66 4 


99% 
66% 


99% 
65% 


99% 
65% 


9934 


65% 


99% 


66464 





THE CURB MARKET. 


Trading in the Curb Market this week shows a decided 
falling off in volume, while the movement of prices continues 
erratic. Oil shares were the most conspicuous, and while 
under pressure for a time, made a good recovery as the week 
closed. Prairie Oil & Gas, after a loss of some 23 points to 
211, recovered to 222 to-day and closed at 221. Prairie 
Pipe Line advanced from 110 to 112, reacted to 107 and sold 
finally at 109%. South Penn Oil was off from 167 to 160, 
with the final figure to-day 163. Standard Oil (Indiana) 
improved, dropped from 64% to 61, but recovered to 634. 
Standard Oil (Kansas) lost 3% points to 45%, but recovered 
to 47%. Standard Oil (Kentucky) declined from 100% to 
96. Vacuum Oil moved down some three points to 49%, 
recovering finally to5014. Among other oil sharse, Magnolia 
Petroleum declined from 155 to 149 and closed to-day at 152. 
Mammoth Oil was conspicuous for a drop from 52 to 45, the 
final transaction to-day being at 504%. Maracaibo Oil was 
strong, advancing from 17% to 21%, the close to-day being 
at 20%%. Schulte Retail Stores com. was a feature in the 
industrial list the stock advancing from 87 to 93, with the 
close to-day at 91. The company announced to-day a divi- 
dend of $8 in preferred stock, payable in quarterly install- 
ments. Durant Motors, after early fractional advance from 
591% to 60%, fell to 58%. To-day it sold up to 60% and 
at the close at 5934. Hydrox Corp. com. rose from 2034 to 
23%% and reacted finally to 22%. Midvale Co. sold down 
from 20% to 16% and up finally to 18%. National Supply 
Co.com was off from 69% to 65%4, the close to-day being at 
66 

A complete record of Curb Market transactions for the 
week will be found on page 1636. 











- COURSE OF BANK CLEARINGS. 


Bank clearings continue to show improvement. Pre- 
liminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, April 14) aggregate bank 
clearings for all the cities in the United States from which it 
is possible to obtain weekly returns will show an augmenta- 
tion of 8.1% as compared with the corresponding week last 
year. The total stands at $7,549,523,010, against $6,984,- 
667,684 for the same week in 1922. It is quite possible, 
however, that the ratio of gain will be larger than this when 
the final figures for the week are available, as Good Friday 
occurred last year in this week withthe result of reducing 
the Saturday clearings, which the present year will be of the 
usual proportions. Our comparative summary for the week 
is as follows: 





























Clearings—Returns by Telegraph. | Per 
Week ending April 14. 1923. 1922. Cent. 

i i ARE Aa al nt A RN CE | $3,376,000,000 | $3,658,739,572 an 7 
th ia ns oa: i ce ceil aaah ts tn aaah Meme | §28 384,551 437 558,544 | +20.8 
I i ie a ce 384,000 ,000 271,000,000 | +41.7 
ES A as 313,900 ,000 263,000,000 | +19.0 
NT AER eae en 116,123,282 110,996,952 +46 
gla Ea ee AS | a a a 
kuin ns eer heieleers 132,800,000 122,200,000 +88 
DT bo ntecteenetsenmeaspubnee 136 ,065 ,639 #25. 000,000 | +60.1 
DT ho... tii einnmendeheeoeneene | 101,718,510 81,265,594 | +25.2 
TELE TE A eT 37 ,605 O72 47,201,898 | —20.3 
Dn. vc cesconsoseceeévooousé 48 021,531 37,155,154 | +29.2 

Ten obties, § GayO.. ... 2. ncccccecess- $5,173,718,585 | $5,114,117,714 +12 
Other cities, 5 days--.-.------------- 1,117,550,590 706,438,690 | +58.2 

Total all cities, 5 days............-- $6 ,291,269.175 | $5,.820.556.404 +8.1 
BS EE, Bn bedbccdaeébesoudset 1,258,253 ,835 1,164,111,280 +8 1 

Total all cities for week.....--.-.---- $7 549,523,010 | $6,984,667,.684 | +8.1 








a No longer report clearings. * Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending April 7. For 
that week the increase is 16.2%, the 1923 aggregate of the 
clearings being $8,587,822,313 and the 1922 aggregate 
$7 391,894,498. Outside of this city the increase is 23.9%, 
the bank exchanges at this centre having recorded a gain of 
only 11.0%. We group the cities now according to the 
Federal Reserve districts in which they are located, and once 
more the noteworthy feature of the return is that every one 
of these Federal Reserve districts records an increase as 
compared with the corresponding week last year. In the 
Boston Reserve District the clearings are larger by 28.8%; 
in the New York Reserve District (including this city) by 
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11.1%, and in the Philadelphia Reserve District by 26.6%. Week ending April 7 1923. 

The Cleveland Reserve District shows an expansion of 33.6%; | #75 #— on 
the Richmond Reserve District of 25.8%, and the Atlanta 1923. 1922. Dec. 1921. 1920. 
Reserve District of 27.9%. The Chicago Reserve District P ae ee $ is $ wal $ $ 

. : . event er\al Reserve strict — cago — 
records an improvement of 21.6%; the St. Louis Reserve | micn.—aarian -. 295,653) 245,170| +20.6 180,000 285,098 
District of 27.6%, and the Minneapolis Reserve District | A223 Arbor---- Sa aeel. Gb canaeel-iaal Saaek'aeel eens’ ll 
rae ; Ra win aa 102,214,825} 89,555,226) +14.1| 84,288,347) 105,622,156 
of 7.9%. The Kansas City Reserve District has an increase | Grand Rapids-| 7,212,597 937,896) +21.5) 5,373,753 945, 
f 14.5%: the Dall Distri f Lansing... _._- 2,394,608 2,163,374) +10.7 ,000 ,000 1,230, 
r9) .O%; the Dallas Reserve District of 12.7% and the San Ind.— Ft. Wayne 2572.18 12:031,703 +26.6 1,915,816 2,225,832 
: . . ndianapolis. __ ; ; 776, +24. ,901,000 8,158,000 
Kiyo ra gs . 23.1%. 1 sea ae South Bend..| 2,595,836] 2,236,633| +16.1/ 2,710,032] 1,994,757 
n the wing we furn summary eder etre Senate... » 724,692) Not inclu n tote 

dixtelate: CRO Weng We Sura & YOY BECETAL NMESETVE | wis.—Milwaukee| 36,853,996, 29,765,940’ +23.8| 28,222,220| 38,107,804 

stricts: Ia.—Ced. Rapids} 3,078,745 2,557,787; +20.4 2,580,184 ,507 ,632 

SUMMARY OF BANK CLEARINGS. Des Moines...| 12,737,425) 11,241,027; +13.3} 10,528,267) 14,596,242 

Sioux City___- 7,750,153 6,241,860) +24.2 6,224,600} 12,459,986 

Waterloo ____- 1,792,712 1,826,436; —1.8 1,811,311 2,397,297 

Inc.or Ill.— Bloomingt’n .788 607 1,437,179) +24.5 1,802,720 140,690 

Week ending Aprti 7 1923. 1923. 1922. | Dec.| 1921. 1920. eae apened 658,264,856) 534,684,365) +23.1| 492,635,564) 609,213,594 
SHRVinC. ..... a a a a a 

Feceral Reserve Districts. $ $ %, 7 ~ Decatur. ..... 1,387 ,207 1,135,191; +22.2 1,121,510 1,659,134 

(ist) Boston... ...- 11 cities} 473,598,249) 367,771,996) +28.8| 300,792,986) 413,704,490 TUicapcceca 4,719,193 4,139,354) +14.0 3,964,065 5,813,240 
(2nd) New York_-...-. 9 ‘* [4,994,669,843/4,493,901,092) + 11.1/3,517,328,994/4,849,915,782 Rockford --- -- 2,966,822} *2,500,000| +18.7 2,300,000 2,835,919 
(8rd) Philadelphia....10 “ 581,364,521) 459,051,239] +26.6] 428,188,047) 548,035,031 Springfield - - __ 2,746,735 2,821,179} —2.6 3,099,970 3,295,456 
(4th) Cleveland_-_-..-- 19 “ | 399,943,476] 299,341,120] +33.6] 328,491,410] 415,033,981 
(6th) Richmond_-_--_- 5 ‘* | 183,842,215] 146,118,605| +25.8] 147,396,673] 188,777,606 Total (19 cities)} 871,862,393} 717,010,607) +21.6] 664,238,540] 834,475,736 
(6th) Atlanta......_-. _ 180,973,707; 141,491,804 +27.9| 138,873,950] 220,971,132 
(7th) Chicago. -......- 19 “ 871,862,393} 717,010,607} +21.6] 664,238,540] 834,475,736 Eighth Federa)! Reserve Dis|trict—St. Lo| uis— 

(8th) St. Louts______- 7 71,725,606} 56,203,224 +27.6] 50,791,971| 60,484,701 | Ind.—Evansville 4,805,226 3,851,147; +24.8 3,797,774 5,001,314 
(9th) Minneapolis_...7 “ 107,423,181} 99,581,158! +7.9 106,730,262 157,162,621 | Mo.—St. Louts_ - a a a a a 
(10th) Kansas City_...11 “ 248,852,978] 217,268,567| +14.5| 257,616,328) 398,735,456 | Ky.—Louisville..; 30,861,948) 24,202,010) +27.5| 22,433,446) 13,374,138 
(11th) Dallas........-. a. * 53,433,782; 47,409,407; +12.7| 45,470,673} 71,772,495 Owensboro _ __. 502,216 404,2 +24.2 75,498 746,724 
(12th) San Francisco...15 “ 420,132,362) 346,745,679| +-21.2| 298,968,356} 362,101,614 | Tenn.—Memphis| 21,901,176; 17,942,150) +22.1] 13,347,115) 26,169,124 

Ark.—LittleRock| 11,208,669 7,767,929| +44.3 8,826,167| 12,622,581 

Grand total.__.._-_- 121 cities|8,587,822,313|7,291,894,498| +-16.2/6,284,908,190 8,521,170,645 | Ill.—Jacksonville 83,238 28,270) +16.7 434,809 641,387 

Outside New York City_._._.- 3,671,114,146|2,962,228,118] + 23.9 2,827 868,585 |3,738,022,623 Quincy .-..... 2,063,133 1,707,460) +20.8 1,477,162 1,929 ,433 

a ae 29 cities! 254,241,798! 307,330,341! —17.3! 354,727,480! 322,301,356 Total (7 cities)-|; 71,725,606) 56,203,224) +27.6) 50,791,971; 60,484,701 
. . ; Ninth Federal) Reserve Dis| trict — Minn|eapolis|— 

‘ We now add our detailed statement, showing last week’s Minn.—Duluth.. 45,573,604 4,306,217] +26.8| 5,827,443] 5,815,456 
; : ; nneapolis- _ - ,580, 556,234) +30.8 1,040,754| 91,316,149 
igures for each city separateiy, for the four years: St. Paul.____. 18,270,000}  29,926:152] —38.9| 33,082/107| 52/097/951 

N. D.—Fargo-_. 2,003,971 1,770,902} +13.2 2,032,408 2,573,563 
Week ending April 7 1923. S. D.—Aberdeen. 1,355,759 1,270,240] +6.7 1,326,425 1,786,413 
Clearings at— Mont.—Billings - 582,817 820,577, —29.0 21,125 1,563,007 
Inc. or Helena... .... 3,056,855) 2,840,836) +7.6 ,500, 2,010,082 
1923. 1922. Dec 1921. 1920. 
Total (7 cities)_| 107,423,181] 99,581,158} +7.9] 106,730,262] 157,162,621 
* g % 3 $ 

First Federal |Reserve Dist rict—Boston'— , Tenth Federal; Reserve Dis|trict—Kans/as City|— 

Maine—Bangor - 930,983 1,003,837} —7.3 986,871 979,698 | Nebr.—Fremont. 4501 ,093 84,086] +30.5 566 ,802 1,074,840 
Portland. _-___- 3,455,290}  *3,000,000) +15.2 2.500, 2,640,000 Hastings---.--- 729,529 686,703) +6.2 657 ,263 2,009 ,356 

Mass.—Boston _- 000,000} 322,000,000; +30.1) 258,471,100) 362,665,326 Lincoln. -.-.--- 5,089,358 4,435,960) +14.7 4,324,117 6,359,391 
Fall River ___- 2,574,630 1,725,706| +49.2 2,030,051 3,105,441 NN iio ie 45,921,506) 38,529,854) +19.2] 37,612,055} 70,479,933 
Holyoke _____- a a a a a Kansas—Topeka.| 43,462,627 2,786,134) +24.3 3,502,196 3,976 ,482 
Lowell_______- 1,402,176 1,256,958) +11.6 1,101,062 1,384,901 Wichita ______ 10,753,000} 10,496,924) +2.4) 13,974,371| 13,974,376 

pee e ps a a a Mo.—Kan. City_| 134,886,822) 117,362,803] +14.9] 155,165,045} 262,670,857 
New Bedford_- 1,477,475 1,405,084] +5.2 1,286,130 2,114,870 St. Joseph--_- a a a a a 
Springfield ____. 6,113,464 4,874,821] +25.4 4,348,734 5,239,865 | Okla.—Muskogee a a a a a 
Worcester. ____ 4,119,000 4,033,000} +2.1 4,000,000 4,691,300 Oklahoma City} 421,050,517| 8,859,407} +11.6| 22,824,598) 14,789,585 

Conn.—Hartford| 13,524,917) 11,226,531) +20.5} 10,349,938! 11,987,855 SS .....~0- a a a a a 
New Haven-__- 7,527,314 6,246,059] +20.5 5,900,000 6,636,034 | Colo.—Col. Spgs. 1,366 ,530 1,904,549) —28.2 922,882 1,390,500 

R.1I.—Providence| 13,473,000} *11,000,000) +22.5 9,819,100} 12,259,200 Denver . --___- 24,200,707) 21,035,750) +15.0) 17,122,279) 21,023,985 

lee e891 ,289 786,397] +13.3 944,720 86,151 
Total (11 cities)| 473,598,249] 367,771,996) +28.8| 300,792,986] 413,704,490 

Total (11 cities)} 248,852,978} 217,268,567| +14.5| 257,616,328] 398,735,456 
Second Feder\al Reserve D)istrict—New| York— Eleventh Fede/ral Reserve |District—Da/llas— 

N. Y.—Albany-_- 6,371,321] *3,500,000| +82.0 4,852,890 4.833.702 | Texas—Austin __ 3,292,301 1,685,737| +95.3 1,700,000 2,500,000 
Binghamton.__| e1,489,700 1,291,800) +15.3 1,184,800 1,486 ,400 7S pSrga 27,800,000} 22,819,805) +21.8| 22,730,373} 41,189,575 
Buffalo ______- 445,200,246} 38,150,298] +18.5| 37,187,476) 44,182,046 Fort Worth__.| 410,650,877} 11,383,334 —6.4| 11,160,795) 21,212,620 
Elmira ....... 907 ,639| Not included jin total Galveston __. 6,834,002 7,076,838; —3.4 5,719,348 6,870,300 
Jamestown___.} 1,134,508 1,242,741) —8. Ss oes eee Houston - -___. = a a a a 
New York____|4,916,708,167|4,429,666,380| +11.0/3,457,039,605 4,783,148,022 | La.—Shreveport. 4,856 ,602 4,443,693] +9.3 <8 eee 
Rochester. ____ 14,108,326} 11,091,447) +27.2 9,017,004, 10,933,151 , 

Syracuse_____- 6,099,305 5,993,767, +1.8 4,432,384 4,740,263 Total (5cities)_| 53,433,782) 47,409,407] +12.7| 45,470,673] 71,772,495 

Conn.—Stamford c3 ,084,540 2,523,120] +22.3 tS Ee aera Twelfth Feder|al Reserve D/istrict—San |Franci|sco— 

N. J.—Montelair 473,730 441,539, +7.3 443,013 592,198 | Wash.—Seattle._| 35,571,242) 28,734,999) +23.8} 27,075,417] 50,747,632 

Palak et Spokane _____- a a a a a 

Total (9 cities) -|4,994,669,843|4,493 901.092) +11.1/3,517,328,994/4,849,915,782 Tacoma ....-- a a a a a 
\ a Yakima ______ 1,369,266 1,475,879| —7.2 1,227,716 1,887,783 
Third Federal |Reserve Dist|rict— Philadjelphia |— Ore.—Portland..| 34,722,251) 28,491,470} +21.9| 31,193,729] 39,252,513 

Pa.—Altoona_.-_- 1,732,181 1,091,317] +58.7 1,043,759 1,109,841 | Utah—S. L. City| 13,773,055) 13,143,796] +4.8} 12,500,000} 17,617,505 
Bethlehem - - -- 4,431,873 3,265,852| +35.7 BRE | iemeeene Nevada—Reno - - a a a a a 
Chester. _____- 1,443,810 938,174| +53.9 1,196,190 1,836,559 | Ariz.—Phoenix - - a a a a a 
Lancaster__.__.| 10,554,748 6,986,695) +51.1 4,644,309 5.329.518 | Calif—Fresno___| 3,941,926; 7,161,462} —45.0 3,586,807 4,624,952 
Philadelphia__ 000, 427,000,000! +26.7| 400,755,758| 519,500,758 Long Beach. _- 8,340,804) 4,332,869) +92.5 3,806,581 3,085,148 
Reading. _--_- 5,310,039 3,812,564 +39.3 3,509,651 5,330,278 Los Angeles._-| 131,238,000} 91,810,000} +42.9| 74,128,000) 69,375,000 
Scranton._____. 45,736,373 5,498,883, +4.3 5,511,681 5,507 ,560 Oakland ...-__- 16,707,602; 13,308,538) +25.5) 10,306,347) 10,577,437 
Wilkes-Barre - d3 433,766 3,014,000, +13.9 2,870,986 2.958.175 Pasadena _____ 5,071,159 4,192,016} +20.1 3,301,667 2,081,949 

» Te 2,742,579 2,780,217| —1.4 1,952,117 2,533,407 Sacramento ..-| 46,383,307 5,623,400) +13.5 5,027 ,647 5,756,258 
N. J.—Trenton._. 4,979,152 4,663,537, +6.8 3,728,318 3,928,935 San Diego-_--- 3,954,655 2,901,105) +36.3 2,825,930 3,108,312 
De!l.—Wilming’n. a a | a a a San Francisco.| 152,600,000! 140,200,000) +8.8} 116,700,000); 145,355,492 

San Jose_____- 2,827,488 2,189,465! +29.1 1,624,740 2,105,633 
Total (10 cities)| 581,364,5: 459,051,239. +26.6| 428,188,047} 548,035,031 Santa Barbara. 1,153,707 998,180 +15.6 Seen °° geese tee 

ES COE] SSL ee eee, Cee 7 . Stockton _.... 2,477,900] 2,182,500, +13.5| 4,753,200} 6,626,000 

rth Fed 1} Re: Dist| rict—Cl land — — —| 

ant aa “d8.399,000 : 6,791,000; —5.8 6,796,000| 15,298,000 Total (15 cities)) 420,132,362) 346,745,679) +21.2, 298,988,356) 362,101,614 
Canton -.__.- 5,152,465| 3,485,943] +47.8| 4,565,778] 4,480,646 | Grand total (121) —— | | 
Cincinnati_._.__| 68,540,710) 57,169,403) +19.9| 54,262,917| 66,257,432 cities) _..___.- 8,587 ,822,313|7,391,894,498| +16.2'6,284,908,190)8,521,170,645 
Cleveland._.__| e119,933,329! 80,880,335) +48.3| 103,587,648] 131,063,492 | Outside N. Y_--~'3,671,114,146|2,962,228,118| +23.9 2,827,868,585'3,738 022,623 
Columbus__.__| 21,374,800 15,119,100) +41.4, 13,621,200; 14,895,100 . ms : 

Dayton._____- a a a a a ; Week ending March 22. 

Lina......... ) 495.631) *700,000! —29.2 1,003,338 1,150,603 Clearings at— ee ae ine vs 
fi 57 27! 1,275,144] +37.8 1,453,753 2,093,812 j 4nc. 0 

Seugeadcc| es ie a a” a 1923. | 1922. | Dec. 1921. 1920. 

Toledo. - - -- -- 2. /  - 107.21  4,304.4271| 8.026.409 Caneda— $ ar Se Se a $ 

| sak” saan “ae zi - pion are Montreal...--.-| 83,988,034} 109,156,172, —23.1| 129,336,566 108,718,415 
Pittsburgh . 6 ean 163,528,678 125,000,000 +30.8 133,682,969 168 ,822 ,027 Toronto a lade at ap dy ae a 75,419,528 90,681,439 —16.8 101,390,103 95,46: 233 

_wW o| __9¢ 5.21338 5946.4 Winnipeg____._-| 34,698,760) 36,638,489, —5.3| 46,721,418! 37,968,620 

W.Va.—Wheeling) 5,048,571) = 5,198,768) 3 oot eee ee | Vancouver... 12/306,366| 13,634,095, —9.7| 10,204,341) 13,570,479 
wets ities)! 399.943.476| 299. ) 33.6| 328,491. 415,033,981 | Ottawa----. 5,846,725 7,887,223! —25.9| 10,862,476| 10,565,626 
Total (10 cities)’ 399,943,476) 299,341,120] +33.6 491,410 5 ~ =. dated 4579'083 5'276,985| 13.2 8'819'552 8'158' 588 

| _Rj ts Halifax. ..._._-- 2,259,822 3,332,911; —32.% 4,035,528 4,166,558 

ree ener eters nee ree con Tani 440.01 1,811,084] ‘1,933,615 | Hamilton. ----- 4:779,131| 5,822,033 —17.9| 6,789,693] 7,372,671 

Va.—Norfolk....| 7,717,495, 8,403,110] —8.2} 7,973,917) 10,143,026 | Calgary-------- 4,311,319) 5,228,941) —17.5) = 7,616,531) = 7,138,904 
Richmond... - 45,635,000; 39,994,945} +14.1] 36,116,334) 57,571,708 | St. John.--.---- 2,562,738) 2,620,112) —2.2) 2,819,133) = 2,905,136 

o Tt tan “4 b b b b Victoria____._-- 1,685,103 2,064,193] —18.4 1,474,461 2,110,551 
Md.—Baltimore -| 104,657,208] 76,158,327] +37.4| 82,985,148] 100,859,372 | jondon.. ....... -- pn ge ryt ert “Ta yy ye 

—— ’ Si ‘ rs 2 56.48: + Ss 509 626 18,279,985 u¢ Ti. &eeee 3,885,395 Ilse od —~lLo. id, ) a 9,57: 

DO--Waeeag es] 58.00) .22 dectatchhviced af Sa €, ~ 7 exagagoe 2,798,463 3,276,629, —14.6 4,346,947 3,418,600 
Total (fe 92 249 915 nel 407 47.396.673| 188,777,606 | Brandon.......- 494,093 520,437| —5.1 492,471 631,166 
Total (5 cities)_| 183.842,215) 146,118,605 25.8| 147,396,67 88,777,606 ee lag 579 250 664.419! —12'8 476 108 760 O86 

, ie SC eae Saskatoon. -_-_-_-- 1,284,181 1,646,010, —22.0 1,458,093 1,873,656 

ae oe mer thy tel 576 4197 or 33.7 4,981,536 7.915.767 | Moose Jaw. ._--- 1,025,199 1,114,657) —8.0 993,989 1,623,091 
Knoxville : 2/299 811 3 000.466 +10.0 2,935,326 3,959,676 Brantford______- 1,283,176 1,348 330 —4 8 1,444,720 1,345,067 
Nashville. - -—- 17,930,000} 17,248,185} +4.0| 16,389,179] 25,927,964 | Fort William---- 751,510 733,829) +2.4 519,949 805,163 

Ga —Atienta.. 50470 102 38 '192.656| +32.1 40,075,615 67,884,760 | New Westminster 509,407 517,674 —1.6 725,875 547,186 
Augusta i i 1.803.000 2 424 167 —25.6) 1,905,124 6 263 ,097 Medicine Hat. -. 324,494) 290,484] +11.7 326 ,328 418,826 
“Mem... 1552 645 1265 085 + 22.7} Cee) eg Peterborough. --. 699,427) 748,964) —6.6 1,201,951 922,164 
a ee —" rare a | a - Sherbrooke. .-____ 989 886 897,425) +10.3 701,036 1,016,704 

Fla.—Jacksonv’e., 14,776,278] 9,989,504] +47.9| 10,688,393) 14,231,167 | Kitchener. _-_- 935,090 1,119,986) —16.2 1,119,659 1,290,984 
Ala.—Birming’m. 27184 606 19,196,857 +4] 6! 19 067 ,645 19,323,161 Windsor... ._- 2,003 936 2,308 651) —-13.2 3,075,674 2,34 3,510 

Mobile : 2°437 565 1.699 1671 +43.5. 1,651,597 2,658 ,671 Prince Albert. . _.- 348,151 370,040| —5.9 386 ,022 412,291 

Mies —Jackson 1.144787 965.909 +185 487,975 849,291 | Moncton... --- 890,488 1,099,413! —19.0 1,460,857, £-------- 
; Vicksburg.___. '254 802 389,342) —8.9) 332,241 470,591 | Kingston ------- 546 ,535 688,315) —20.6) --------| = ---+---- 

rad wt a 9 54 +26.7| 39,159.: 71,486,987 eee | epee | aemeeees | emenn® |e 

La.—NewOrleans, 53,901,044) 42,543,969) +26.7) 39,159,319 Total Canada_| 254,241,.798' 307,330,341! —17.3' 354,727.480' 322,301,356 
Total (12 cities) | 180,973,707; 141,491,804 + 27.9) 138,873,950| 220,971,132 a No longer report clearings. b Do not respond to requests for figures. c Week 
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nding April 4. 


d Week ending April 5. 


e Week ending April 6. 


* Estimated. 
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Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
March 31 1923 are set out in the following. ‘The figures are 
taken entirely from the daily statement of the United States 
Treasury for March 31 1923. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 

Assel3— 3 | JAabdtltttes— s 
er 307 ,366 350 72 Gold cerths. outetand’g. 681,693,769 00 
Gold bullion........-.- 2,984,816,113 93 | ,Gold fund F. R. Board 

| (Act of Dec. 23°13, as 

| amended June 21 17). 2,243,268 ,900 65 

Gold reserve.____..___. 152,979.025 63 

Gold in genera! fund. 214,240,769 37 
ES Pe ee 3,292,182,464 65 0 SE ee 3,292.182,464 65 


Note.—Reserved against $346,681,016 of U. 
notes of 1890 outstanding. 
in the Treasury. 


S. notes and $1,471,783 of Treasury 
Treasury notes of 1890 are also secured by silver dollars 


SILVER DOLLARS. 





Assel3— bY LAabtlittes— $ 
Sliver dollars___..__... 407 ,456,268 00 Silver certifs. outstand’g 387,726,863 00 
Treas. notes of 1890 out. 1,471,783 OO 
| Silver dollars in gen. f’nd 18.257.622 00 
, LE See ee 407 ,456 ,268 00 EE siete oo 2) 407 .456 268 00 

GENERAL FUND. 

Asseas— b 3 Ltabdtltites— c 

Gold (see above)......- 214,240,769 37 | | Treasurer’s checks outst. 1,966 652 28 


Silver dollars (see above) 


18,257 ,622 00 | Depos. of Govt. officers: 
United States notes___. 


2,127,624 00 P. O. Department. 38,738,346 31 


Federal Reserve notes. . 2.217.546 00! Board of trustees, 
Fed. Res. bank notes.__. 565,790 4 Postal Sav. System, 
National bank notes_... 15,326,702 5 5% reserve, law- 
Subsidiary silver coin... 12,370,958 a7 | ful money.__....-_- 6§ 567,992 80 
fs 2,815,375 Other deposits... __- 2,807,696 45 
Bilver bullion.........-. ,852, Comptroller of the 














Unciassified (unsorted 


Currency, agent for 
currency, &¢C.)....... 


2,221,080 93 | creditors of insolv- 











Depos. in F. R. banks... 103,824,049 33 ent bDanks......... 2,042,827 61 
Depos. in special deposi- Postmasters, clerks of 
taries account of sales courts, disbursing 
of Treasury notes__.. 412,350,000 00 officers, &¢€....... 27,894,506 90 
Depos. tn foreign depos.: Deposits for: 
To credit Treas. U. 8. 132,072 28 Redemption of— 
To credit of other Fed. Reserve notes 
Government officers 362,462 27 (5% fund, gold). 186,541,451 72 
Depos. in nat’] banks: F. R. bank notes 
To credit Treas. U. 8. 8,863,074 95 (5% fund, law- 
To credit of other ful money). ____- 190,796 55 
Gevernment officers 20,390,793 11 Nat. banknotes (5% 
Depos. in Philippine fd.,lawfulmoney) 31,171,535 65 
easury: Retirement of addi- 
Te credit Treas. U. 8. 917,322 17 tional circulating 
notes, Act of May 
| eee 21,180 00 
Exch’ges of currency, 
ik  Giidvsastucee 6,768,731 12 
, 304,711,717 39 
Net balance........... 530,124,295 44 
_ Seren $34,836,015 83 a a 834,836,015 83 








* Includes receipts from miscellaneous sources credited direct to appropriations. 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$793,815,129 55. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned as part of the public debt. The amount of such obligations 
to-day was $53,480,546 50. 

$536,740 in Federal Reserve notes, $553,790 in Federal Reserve bank notes and 
$15,140,072 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds. 








Preliminary Debt Statement of U. S. March 31 1923. 


The preliminary statement of the public debt of the 
United States for March 31 1923, as made up on the basis of 
the daily Treasury statements, is as follows: 

Bonds—Consols of 1930 $599 ,724,050 00 





I 118,489,900 00 
Panama's of 1916-1936..............___. 48,954,180 00 
Panama’s of 1918-1938__.._.........____- 25,947 ,4C0 00 
a a a 49,800,000 00 
I 28,894,500 00 
Postal savings bonds... --~-- Re I eae 11,860,200 00 
,670,230 00 
First Liberty Loan of 1932-1947.......__-_- 1,951,800,800 00 = 


Second Liberty Loan of 1927-1942....____- 3,268 ,078,900 00 
Third Liberty Loan of 1928______...-_____ 3,439,488 ,650 00 
Fourth Liberty Loan of 1933-1938 6,329 ,613,650 00 





14,988,982 ,000 00 
763,954,300 00 


16 ,636 ,606 ,530 00 
801,259,100 00 


Treasury bonds of 1947-1952 
Total bonds 


Notes—-Victory Liberty Loan 4% %, maturing May 20 1923 
Treasury Notes— 
Series A-1924, maturing June 15 1924____ 
Series B-1924, maturing Sept. 15 1924___- 
Series A-1925, maturing Mar. 15 1925___. 
Series B-1925, maturing Dec. 15 1925____ 
Series C-1925, maturing June 15 1925__-_- 
Series A-1926, maturing Mar. 
Series B-1926, maturing Sept. 
Series A-1927, maturing Dec. 





311,088,600 00 


449, 210, 850 00 
616,769,700 00 
459,040, 100 00 


15.1927.... 366,981,500 00 





Treasury Certificates—Tax— 3,522,462,850 00 
Series TJ-1923, maturing 


June 15 1923... 209,716,000 00 


Series TS-1923, maturing Dec. 151923... 227,000,000 00 
Series TS2-1923, maturing Sept.15 1923... 154,252,000 00 
Series T-D-—1923, maturing Dec. 151923... 197,233,500 00 
Series TM-1924, maturing Miur.15 1924_-_ 321,083,200 00 





7 1,109,284, 
War Savings securities, series of 1919, 1920 and 84,700 00 


1921 (net cash receipts) _........_....____~ 
y Savings securities (net redemption 
value a certificates outstanding) 


93,550,114 27 
226,203,626 09 





319,753,740 36 
ee , Gin. .wnnddpeceoococsoseceneucees $22,389,366 ,920 36 








neseeedecoooeseseocessoooce *84,003,380 26 
EE Gs on nn cnnnnnananooosesesueneacoce 249,233,032 57 
i a a ca ieee eine 22,722,603,333 19 


* Includes $75,976,050, principal amount, of 434% Victory notes called for re- 
demption Dec. 15 1922. 





Government Revenue and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1923 
and 1922 and the nine months of the fiscal years 1922-23 
and 1921-22. 











Receipts— Mar. 1923. Mar.1922. 9 Mos. 1923. *9 Mos. 1922. 
Ordinary— z $ $ 
Customs ___. _. ee ee 62,172,069 40,288,428 405,753,451 248,199,566 
Internal revenue: 
Income and profits tax____463,091,397 393,382,045 1,204,859,876 1,711,633,749 
Miscell. internal revenue__ 76,655,438 83,671,800 715,198,833 939,350,033 
Misc llaneous receipts: 
Proceeds Govt.-owned se- 
curities— 
Foreign obligations— 
le GRIT 5 Ee 1,156,908 878,500 
Interest . i. Ci ed 130,023 ,763 23,621,844 
Railroad securit ie aera + FF Fie SEED  abdaddendiven 
Be GU ods i cee cee 168,968 262,271 43 663,251 25,898,595 
Trust fund receipts (re- 
appropriated forinvest’t) 2,037,367 9,683,110 19,914,640 35,008 ,529 
Proceeds sale of surplus 
a 3,304,772 9,546 922 56,226,500 68,077,018 
Panama Canal tolls, &c_._ 1,652,583 959,905 11,159,281 8,913,927 
Receipts from miscellaneous 
sources credited direct to 
appropriations......... §,243,178  .......-. 8 Ok -_ aaa 
Other miscellaneous... __- 14,029,340 12,963,112 187,365,482 170,291,177 
Total ordinary.__.___-- 641,082,171 550,757,683 2,923,206,893 3,231,872,.938 


Expenditures— 


Ordinary (Checks and war- 
rants, paid, &c.)— 























General expenditures._______155,316,949 166,695,901 1.470,401,962 1,624,376,801 
Interest on public debt____- 2141,494,953 99,700,420 4@710,037,461 667,875,669 
Refunds of receipts: 
a a i 1,009,209 2,671,163 24,832,071 22,385,079 
Interna! revenue________- 8,909,489 6,315,663 94,234,975 26,860,776 
Postal deficilency._..... ~~ 305,000 8,000,000 47,526,915 51,178,850 
Pees Cees. go ocececes 530,590 160,387 2,988,997 2,609,160 
Operations in Spec ial Accounts: 
DED « nanmudiiiidatdbe 2,406,811 9,077,600 73,997,533 682,056,459 
War Finance Corporation. 08,993,394 24,399,988 092,453,775 113,496,668 
Shipping Board_______._- 7,784,762 3,049,877 55,365,429 93,164,640 
Alien property funds____-- 643,917 03,799,172 2,346,521 51,584,497 
a = 060. _.ceneenine 32,000,000 
Te, i ti, 06 6ebeeedeoe 06 OSdeenkeos 8606 eeenaeeens 
Purchases of obligations of 
ek | eee » . aie 
EE IY RR gene ee ees Da § ~@ennmsnesie 
Investment of trust funds: 
Government Life Insurance 

a eee ere 2,017,775 1,665,187 19,777,116 18,563,342 
Civil Service Retirement 

een 0972,704 7,999,900 8,091,417 8,283,174 
Dist. of Columbia Teachers’ 

Retirement Fund.-_-.-.--- 19,592 18,022 137,524 162,012 

Total ordinary......... 310,472,948 325,954,937 2,424,409,732 2,577,315,197 

Public debt retirements 

chargeable against ordin- 

ary receipts: 

RT RT we 8=€=6—66sses&kes 266,858,500 258,460,000 
Purchases from foreign re- 

i i ae re: => nadine 1,159,300 16,579,750 
Received for estate taxes__ 555,900 1,799,300 4,592,900 18,223,850 
Purchases from franchise 

tax receipts (Federal Re- 

SE Se 24,249,000 10,815,300 33,360,000 
Forfeitures, gifts, &c___.-_- 206,100 14,100 537,250 99,150 

. ener encwece 31,462,100 26,062,400 283,963,250 


Total expenditures 
chargeable 


326,722,750 


against 
ordinary receipts. .341,935,048 352,017,337 2,708,372,982 2,904,037 ,947 





* Receipts and expenditures for June reaching the Treasury in July are included. 
a The figures for the month include $22,613,469 65 and for the fiscal year 1923 to 
date $71,822,611 63 accrued discount on war savings certificates of the series of 1918. 


b Excess of credits. 


Note.—The analysis of receipts and expenditures for the fiscal year 1923 is on 
the same basis as the Budget, with necessary adjustments to cover receipts credited 


to appropriations, 


including particularly proceeds of railroad securities. 
analysis for the fiscal year 1922 is on the Budget basis, without adjustment. 


The 
The 


figures given for operations in special accounts are net figures and make allowance 
for receipts and deposits credited to the account concerned. 








TREASURY MONEY HOLDINGS.—tThe following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of January, February, March and 


April 1923. 
































“ine in Jan. 1 1923.|Feb. 1 1923.) Mar. 11923. /\April 1 1923. 
U. 8S. Treasury. £ z $ > 

Net gold coin and bullion.| 340,833,972; 340,083,095, 356,037,986| 367,219,795 
Net silver coin and bullion 55,329,180 34,869,321 37,497,380 36,110,394 
Net United States notes__ 3,853,756 3,297,796 3,692,509 2,127,624 
Net national bank notes__ 17,553 ,571 17,354,327 16,791,999 15,326,703 
Net Fed’l Reserve notes__ 2,636 ,090 2,257,701 2,856,398 2,217,546 
Net Fed’! Res. bank notes 1,190,306 1,011,772 3,549 565,790 
Deposit in Fed’] Land bks. $i $e 
Net subsidiary silver... __ 12,876 643 12,650,974 12,530,193 12,370,959 
Minor coin, &c__._....-- 5,857 ,837 7,494,935 7,088,989 5,036 ,457 

Total cash in Treasury.| 440,631,355, 419,019,921) 437,039,003) 440,975,268 
Less gold reserve fund._._| 152,979,026) 152.979,026| 152,979,026) 152,979,026 
Cash balance in Treasury.| 287,652,329) 266,040,895) *284,059,977| *287,996,242 
Dep. in spec. depositories: 

Acct. certs. of indebt._| 469,557,000) 187,640,000) 126,273,000) 412,350,000 
Dep. in Fed’! Res. banks. 34,162,029 70,980,837 56,861,723) 103,824,049 
Dep. in national banks: 

To credit Treas. U. S_. 8,469 ,056 6,175,009 8,643,353 8,863,075 

To credit disb. officers. 22,311,750 30,403,803 21,249,643 20 390,793 
Cash in Philippine Islands 1,083,917 796 576 1,141,828 917,322 
Deposits in foreign depts. 317,680 298,867 217,085 494,535 

Net cash in Treasury 

and in banks__.___.- 823,553,761; 562,335,987, 498,446,609) 834,836,016 
Deduct current liabilities.; 285,692,640) 307,789,599} 306,196,136} 304,711,717 
Available cash balance_! 537,861,122 254,547,388! 192,250,473! 530,124,298 





* Includes April 1, $17,852,772 silver bullion and $2,815,375 65 minor coins 
&c., not included in ‘statement “Stock of Money.” 
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TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The U. 8. Steel Corporation on Tuesday, April 10, issued 
its regular monthly statement showing unfilled orders on 
the books of the subsidiary corporations as of March 31 1923 
to the amount of 7,403,332 tons. This is an increase of 
119,343 tons over the unfilled tonnage on hand Feb. 28 last, 
and contrasts with 4,494,148 tons on hand at the close of 
March 1922. In the following we give comparisons with 


previous months: 


Tons. 
1923___ 7,403,332 
1923__. 7,283,989 
1923___. 6,910,776 
1922___ 6,745,703 
1922___ 6,840,242 
1922__. 6,902,287 
1922___ 6,691,607 
1922__. 5,950,105 
1922___ 5,776,161 
1922... 5,635,531 
1922... 5,254,228 
1922_.. 5,096,917 
1922__. 4,494,148 
Feb. 28 1922__._ 4,141,069 
Jan. 31 1922__. 4,241,678 
Dec. 31 1921___ 4,268,414 
Nov.30 1921__. 4,250,542 
Oct. 31 1921__. 4,286,829 
Sept.30 1921___ 4,560,670 
Aug. 31 1921__. 4,531,925 
July 31 1921___ 4,830,324 
June 30 1921__. 5,117,868 
May 31 1921__. 5,482,487 
Apr. 30 1921___ 5,845,224 
Mar.31 1921__._ 6,284,765 
Feb. 28 1921__. 6,933,867 
Jan. 31 1921__. 7,573,164 
Dec. 31 1920___. 8,148,122 | 
Nov.30 1920__. 9,021,481 | 
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New York City Banks and Trust Companies. 
Ali prices Gollars per share. 


Ask || Banks Ask | 
241 ||Harriman. --.-. 365 | 
295 \Imp & = 770 
138 (Irving Bank 

iain Columbialr 242 
140 |Manhattan *_| 
..- |Mech & Met. 











Banks—N.Y. 
America *___. 
Amer Exch. . 


Bia 
R+ 


Trust Co.'s 
New York 
|American..._ 
iBank of N. Y. 
& Trust Co 
Bankers Trust 
Central Union 
Commercial. . 


|Equitable Tr- 
iFarm L & Tr. 
\Fidelity Inter 
Fulton 
Guaranty Tr. 
Hudson 


BroadwayCen| 
Bronx Boro*. 
Bronx Nat--.! 
Bryant Park* 
Butch & Drov 
Cent Mercan.' 
Chase | 


Chat & Phen. 

Chelsea Exch* 

Chemical _... 

Coa! & Iron... 

Colonial acca} jin 7 3 Metropolitan. 
| 


Nat American 
National City 
New Neth*__| 
Pacific * 

Park 











Tons. 

7 .379,152 | Sept 
8,124,663 | Aug. 
8,353,298 | July 
8,297 ,905 | June 
8,759,042 | May 
8,883,801) Apr. 
8,918,866 | Mar. 


Tons. 
3,787 667 
4,213,331 
4,158,589 
4 032,857 
3,998,160 
,277,068 
53,825 
26 440 
913,680 
282,108 
396 347 
513,767 
003, 785 
223,468 
‘399. 356 
‘807, 317 
,324,322 
978.762 
468 ,955 
,655,714 


Mar. 
Feb. 
Jan. 
Dec. 
Nov. 
Oct. 
Sept. 
Aug. 31 
July 31 
June 30 
May 31 
Apr. 30 
Mar.31 


31 
28 
31 
31 
30 
31 
30 


Dee. 31 1918__- 
Nov.30 19i8__- 
Oct. 31 1918_-- 
Sept.30 1918. _- 
Aug.31 1918__- 
July 31 1918__. 
June 30 1918__- 
May 31 1918__. 8,337,623 | Feb. 
Apr. 30 1918__. 8,741,882} Jan. 
Mar.31 1918__. 9,056,404 | Dec. 
Feb. 28 1918___. 9,288,453 | Nov. 
Jan. 31 1918__. 9,477,853 | Oct. 
Dec. 31 1917__- 9,381,718 | Sept 
Nov.30 1917___ 8,897,106} Aug. 
Oct. 31 1917__. 9,009,675! July 
Sept.30 1917___ 9,833,477} June 
Aug. 31 1917___.10,407,049 | May 31 1913__- 
July 31 1917___10,844,164/| Apr. 30 1913___ 
June 30 1917___.11,383,287 | Mar.31 1913__- 
May 31 1917___11,886,591 | Feb. 28 1913__- 
Apr. 30 1917___12,183,083 | Jan. 1913__- 
Mar.31 1917___11,711,644)| Dec. 1912__- 
Feb. 28 1917_._11,576,697 | Nov.30 1912__- 
Jan. 31 1917___11,474,054 | Oct. 1912__~- 
Dec. 31 1916___11,547,286 | Sept.30 1912__- 
Nov.30 1916__.11,058,542 | Aug. 31 1912__- 
Oct. 31 1916__.10,015,260 | July 31 1912__-. ! 
Sept.30 1916__. 9,522,584} June 30 1912__- 
Aug. 31 1916__. 9,660,357 | May 31 1912__- : 
Oct. 31 1920- 9,836,852 July 31 1916__. 9,593,592! Apr. 30 1912__- ! 
Sept.30 1920__ -10. 374,804 | June 30 1916___ 9,640,458 | Mar.31 1912__- 5. 
Aug .31 1920. ee 805, 038 | May 31 1916__. 9,937,798} Feb. 29 1912__- 
July 31 1920__.11,118 ‘468 | Apr. 30 1916__. 9,829,551} Jan. 31 1912__- 
June 30 1920___10,978, 817 | Mar.31 1916_-.- 9,331,001 | Dec. 31 1911--- 
May 31 1920__ .10,940, 466 | Feb. 29 1916__. 8,568,966 | Nov.30 1911_-_- 
Apr. 30 1920__.10,359, 747, Jan. 31 1916__. 7,922,767 | Oct. 31 1911__- 
Mar.30 1920__. 9,892,075! Dec. 31 1915__. 7,806,220) Sept.30 1911__- 
. 28 1920__- 9,502,081 | Nov.30 1915__. 7,189,489); Aug. RWalece 
1920_._. 9,285,441 | Oct. 31 1915__-. 6,165,452) July 
8,265,366 Sept.30 1915__. 5,317,618 3 een 
7,128,330! Aug.31 1915__. 4,908,455 1911__- 
6,472,668 | July 31 1915... 4,928,540) 
6,284,648 | June 30 1915__. 4,678,196 
6,109,103! May 31 1915_-- 4.264.598 | ] 
5,578,661) Apr. 30 1915... 4,162,244 
4,892,855 | Mar.31 1915__. 4,255,749 
4,282,310! Feb. 28 1915__. 4,345 oil 
4,800,685 | Jan. 31 1915__. 4,248%3571 
5,430,572 Dec. 31 1914__. 3,836,643 
6,010,787 Nov.30 1914-__. 3.324.592 
6,684,268 | Oct. 31 1914... 3,461,097 


.30 1914. __ 
31 1914__-_ 
31 1914__- 
30 1914- _- 
31 1914___ 
30 1914___ 
31 1914... 
28 1914__. 
31 1914... 
31 1913--- 
30 1913-_- 
31 aa | 
.30 1913-__ 
31 1913-_- 
31 1913-_- 
30 1913___ | 





Columbia. ._- iMutual (West 
Commerce . _- chester) __. 
Com'nwealth® N Y Trust... 
Continental - . \Title Gu & Tr 
Corn Exch... \0 § Mtg & Tr 
\United States 1: 
iW estches. Tr. 
i} 


\2 

United States* 
Wash'n Hts*_ 
Yorkville *__ _| 


295 | 
135 
430 
105 
185 








St 


yUe 


Brooklyn | | 
Coney island* 
First | 355 || Brooklyn 
‘Mechanics’ *_| 130 | 140 ||Brooklyn Tr- 
‘Montauk *__.| 


| 150 | .._ |\Kings County; 
Greenwich* . (Nassau -...- ol | 240 Manufacturer 
Hanover | 700 ‘People’s | wee 


| People’s 
e Banks m marked with (*) are State banks. i New stock. z Ex-dividend. 
‘tights ¢ Ex-100% stock dividend. 
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Re at ab at Be ae ge ee et a ee 


Merchandtse Movement at New York. Customs Receipts 


at New York. 








Imports. . 
1922. 1921. 


304. 84] $ ‘ -— 
5,454,201 100,106,930 


Ezports. 
1922. | 1921. 





1922. | 


_ 1921. 

















3 $ 
19,322,717 12,265,070 
21,620,780 14,154,349. 
24,650,403 


17 221 670 
16 ,397 ,034 
13,443,167 
18,237,808 
15,203 ,273 


$ $ $ 
108,651,387, 106,097,239 356,457,600! 
5,379,721 115,222,960) 103,427,293, 95,484,633 237,794,460 
5,084,765 135.648.795| 123,996.959 131.504.5'9 167,836,305 
4,141,958 113,193 ,073| 124, 926,117, 117,760,933 132,460,324 
3.694.327 117.438.054 110,004,302 115,522,172 108,502,232 
3.611.315 122,369 683) 100, 048,763 130,550,703 107,506,532 
3,695,985 117,118,076 104,648,783, 115,488,190 112,583,284 
3,584,088 123,124,817, 111,371.583) 112,281,501 105,218,873 
3,361,087 110,716,286 106.610,356 108,291,707 110,338,972 
3.113.154 | October. 161,418,649) 108,483,456| 108,234,884) 98,153,764 
3.218.700 | Novem’r 135,057,828) 117,798,726) 112,652,804| 96,618,132) 24,148,678; 17,078,066 
3.447.301 | Decem’r 133,407,596| 113,117,989] 121,562,054] 98,422,349) 21,594,980, 16,799,063 


3,400 ,543 
(1484822 747) 1333085 71411375431 369! 1731892 827 276,904,686 201,909,968 





23, 181,882. 
21,433 ,606 
24,206 605 
33,110,469 
22 085,528 | 15,657 ,373. 

















Total. 








Movement of gold and silver for the 12 months: 





Oct. 31 
Sept .30 
Aug. 31 
July 31 





Gold Movement at New York. 
Imports. Exports. 
1922. 1921. 1922. 1921. 





Stleer—New York. 


Jan. 31 1919__- 





1910... 3, 970, 931 


STEEL PRODUCTION IN MARCH.—The American 
Iron & Steel Institute has issued its regular monthly state- 
ment showing the production of steel in March by the leading 
companies in the United States. From this it appears 
that the production of steel ingots in March 1923 by 30 
companies, which made about 87.50% of the steel ingot 
production in 1921, amounted to 3,402,007 tons, as con- 
trasted with 2,370,751 tons for the same month last year. 
By processes the output was as follows: 

March —3 Months ending 

1923. 1922. 1921. 1923. 1922. 

Gross Tons. Gross Tons. Gross Tons. Gross Tons. Gross Tons. Gross Tons. 

Open-hearth. . 2,656,134 1,918,750 .1,175,591 7,518,043 4,575,214 4,063,735 


Bessemer __... 742,564 451,386 392,983 2,045,888 1,131,808 1,452,077 
All other 795 2,404 8,787 2,233 8,829 


2,370,751 5,709,255 5,523,614 


ANTHRACITE COAL SHIPMENTS.—tThe shipments 
of anthracite coal for the month of March 1923, as reported 
to the Anthracite Bureau of Information, Philadelphia, Pa.., 
amounted to 7,183,518 tons, as compared with 6,778,667 
tons during the corresponding month last year, an increase 
of 404,851 tons, or about 6%. Shipments of anthracite 
have exceeded 7,000,000 tons only six times previous to 
March of this year, and these were all in the war years of 
1917 and 1918, when the washery tonnage was much more of 
a factor than it is at the present time. 


Shipments by originating carriers were as follows: 
Road— March 1923. March 1922. March 1921. 


Imports. 








$ 
124,300 
234,300 


eee. 

21,126,622) 31,328,278 
24,034,770, 18,439,803 
31,300,604) 81,335,005 

8,440,457| 74,173,373 

6,660,364 29,701,157 
11,462,982 37,152,786 
41,477,046 57,338,204 
17,242,484| 78,990,710 
27,359,677| 60,805,467 
19,191 ,637| 44,137,381 
'r| 15,554,118) 47,133,681 
23,874,168, 25,517,561 


247 ,724,929 | 585,753 ,406 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &C.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor. 


886 ,007 
4,011,973 
22,273,606 


3,313, 047 
21,726,494 



































5,835,037 


March 31— 4,881,396 
1921. 














oe 


9,572,718 





—_—_—_ COS 


3,402,007 1,570,978 





| Amt. Bds. on Depostt to 
Secure Circulatton for— 


National 
Bank Notes. 


Nattonal Bank Circulation 
Afloat on— 





| Fed. Res. 
Dhaene Notes. 


742,879,540 
741,077,590 
739,329,840, 
738,257,440 
739,018,690 
737,660,690 
737,501,940 
735,460,690 
734,546,300 
733,876,590) 87,218,700 
731,693,690) 95,568,700 
730,016,940, 102,393,700 
729,702,240 110,359,700 


Legal 


Bonds. Tenders. Total. 








$ 3 
27,197,981; 767,182,504 
28,620,187 
29,209,789 
26 ,846 ,812 
25,433 ,762 
26,158,712 
26 285,914 


$ 
739 ,984 523 
738,423 ,517 
734,541,173 
735,281 ,275 
736 065,365 
734,520,475 
734,465 ,283 
733 623 ,525 


$ 
6 368,700 
6,878,700 
7,868,700 
7,968,700 
31,468,700 
46,468 ,700 
56 768,700 
67,518,700 
84,218,700 


Mar. 31 1923-- 
Feb. 28 1923_. 
Jan. 31 1923-.. 
Dec. 39 1922... 
Nov. 30 1922__| 
Oct. 31 1922-_-. 
Sept. 30 1922__ 
Aug. 31 1922_. 
June 30 1922. . 





762,128,087 
761,499,127 
760,679,187 
760,751,197 
26,082,024; 759,705,549 
25,616,387| 758,202,027 
25,696,832) 755,900,702 
25,096,414) 754,622,549 
24,840,522; 752,679,422 
24,569,959, 752,035,482 


729,526, 135 
727 ,838 ,900 
727 465,523 





Feb. 28 1922_. 


Philadelphia & Reading 


Lehigh Valley 


Central Railroad of New Jersey 
Delaware LacKawanna & Western 
Delaware & Hudson 


Pennsy lvania 


1,370,476 
1,279,599 
622,710 
1,146,217 
907 ,099 
542,167 
$18,817 
192,247 
304,186 


1,372,024 
1,220 ,563 
654,679 
1 047 ,622 
909 ,261 
523,273 
654,492 
154,681 
242,072 





7,183,518 


6,778,667 


1,018,858 
1,022,714 
540,556 
1,020,381 
837 ,644 
333 ,687 
561,013 
144,930 
257 ,988 


5,737,771 











Gomn 





sercial andy is cellaneous ews: 





New York City Realty and Surety Companies. 
Ali prices dollars per share. 








Lawyers Mtge 
Mtge Bond_. 


Nat 


N Y Titie & 
Mortgage .. 


Surety __ 





Bta 
160 
110 
161 


189 


ies | 





193 | 


Casualty — 


Realty Assoc | Bid 
op enh 


+ Us S Title G 
lw 


a 
110 
aa 133 


ester 
Title & Tr.- 210 








Jan. 31 1922... 
Dec. 31 1921-_. 
Nov. 30 1921_. 


729,425,740 | 126,393,700 
728,523,240) 126,393,700 
728,351,240) 139,393,700 


724,480,758 
724,235,815, 
723,023,965, 


25,130,609; 749,611,367 
25,932,109, 750,167,924 
26,283,132; 749,307,097 
Oct. 31 1921__| 727,512,490|149,768,600| 716,304,820) 26,984,017; 743,288,847 
Sept. 30 1921. 727,002,490 185,768,700' 795,836,355 27,402,759) 743.239,113 


$29,859,000 F ederal Reserve bank notes outstanding Mar. 31 (of which $3,451, 300 
secured by United States bonds and $26,407,700 by lawful money), against $97, ~ 
443,400 Mar. 31 1922. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve Bank notes and national bank notes on Mar. 31: 

















U. S. Bonds Held Mar. 31 to Secure— 
On Depostt to | On Depostt 1 
Secure Federal Secure 
Reserve Bank 
Notes. 





Bonds on Depostt 
Mar .31 1923. Total 


Held. 





3 
589,011,800 
85,991,800 
48 552,600 
25,692,040 


$ 
584,798,400 
84,223,800 
48,295,600 
25,561,740 | 


: 
4,213,400 
1,768,000 

257,000 
130,300 | 


28, U. 
4s, U. 
2s, U. 
2s, U. 8S. Panama of 1938 


. Consols of 1930 
. Loan of 1925 

















6.368.700 | 742,879,540 | 749,248,240 
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The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Mar. 1 and 
April 1, and their increase or decrease during the month 
of March: 


Nattonal Bank Notes-—Total Afloat— 
Amount afloat March 1 1923 


scaeeee $767 ,043,704 
l 








Net increase during March..._......._._-. Cag: MES Rs etn Se 38,800 
Amount of bank notes afloat April 1 1923. ....._.....----.-------- $767,182,504 
Legal-Tender Notese— 

Amount on depos!t to redeem national banks March 1 1923. _.. $28,620,187 

Net amount of bank notes retired in March.._._._...--.--.---------- 1,422,206 
Amount on deposit to redeem national bank notes April L 1923 ath iaeistaielh $27,197,981 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the St ock Exchange, were recently so d 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. Shares. Stocks. Price. 
10 Mutual Trust Co., Port Chester, |40 Puritan Mortgage Corp., com. | $4,100 
N.Y $125 per sh. 40 Puritan Mortgage Corp., pref_/ lot 
35 Atlantic Nat. Bank, $200 paid In 1,500 Woodward Iron Co,.com.$30 per sh. 
liquidation... _. _$27 per sh. 100 Carbon Steel Co,. lst pf.$10% per sh. 
8 Hocking Valley Ry., com _$72 per sh. | 95 Deep Sea Fisheries v. t. ctfs__$27 lot 
50 Withburn Corp ..$2,500 lot 


35 Internat. Ticket Co. of N.J.$65persh.,| Bonds. Price. 

50 Carver Cranberry Co_....-- $400 lot | $4,000 Park & Tilford 68, 1936.._.. 89% 
By Messrs. R. L. Day & Co., Boston. 

Shares. Stocks. Prtce.:| Shares. Stocks. aa 

14 American Mfg. Co., com _..-.--- 110% ; 29 Plymouth Cordage Co._____._- 109 

1 American Mfg. Co., pref ; 87 120 Northwestern Leather, pref. “orm, - 


27 Riordon Co., Ltd., com______-_- 
50 Riordon Co., Ltd. Ist cum. pref. 76 
1,000 Arizona Bagdad Cop., $1 par 10c. 
16.7 O’Bannon Co., com .v.t.ctf_.. 1 
5 Haytian-Amer Corp., ord. com.) 
do Preferred 


18 Waltham Bleac hery & —" Wks_145 

1 Androscoggin Mills _ _- .165 

9 Ludlow Mfg. Associates de 148 ¥4- Y% 
4 Andros oggin Mills ___. 

2 Vermont & Massachusetts RR. — ‘0 
10 United Electric Railways Co__.. 67 





25 Penobscot Chemical Fibre____-- 75 10 do Founders stock.......-.- } lot 
5 Hartford Fire Insurance Co___-_. 450 4% | 2 Am. Pneum. Serv., lst pf., “atte par ar i 
30 Merrimac Chemical Co__..-.--- 94% 100 Pollock Pen Co____- - 5% 
15 North Boston Ltg., pref__ petit” 8078 | 14 New England Co., 2d pref. wow 90 
> i ies 

15 Champion-Internat. Co., pref. 10054 Bonds. Price. 
10 Illum. & Pow. Sec. Corp., pref __ 82 $50 amyl 4 | empeyattand Street Imp. 

10 Hood Rubber Prod., pref_.103 & div. I i we 


By Messrs. Wise, Hobbs & Ponce Fy ‘Riksa: 





Shares. Stocks. Price.| Shares. Siocks. Prtce. 
3 National Shawmut Bank _. . nent” ty 25 Emerson Shoe Co. Ist pref... -- 95-88 
1 Androscoggin Milis_........--- io 2 Heywood Wakefield Co. Ist pref. 104% 
10 Lowell Bleachery.......-.----- 32%117 Draper Corporation... .--- 165 %-% 
30 Ludlow Mfg. Assoc.---- 147 %- 148%¢ oy GA Gils BEEecncdcacnwnve 29 
10 Continental Mills. _.....--.-150%'!150 Rivett Lathe & Grinder Co.:; 

10 Columbian Mfg. Co. ssiteidies aa 300 do pref., for lot... __- 40 
30 Boston, R. B. & L. Neate 65 8 Greenfield Tap & D. Corp. pf- mt 
5 Worcester Sub. Elec. Co-__-- a 5 Tremont Building Trust___. .. - 71 

5 Jacksonville Trac. Co., pref... 54% | 450-361 Amesbury El. L. Co. rts_. 6c. 

5 Greenfield Elec. Lt. & Pr. Co_.._.127% | 3 Cambridge Elec. Lt. Co_....--.-- 240 4 
10 Mass. Lighting Cos._......--.- 18% } 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Price. | ene. Stocks. Price. 
16 Franklin Securities Corp... 107 % | 5 Glenside Trust, par $50___.___.._ 55 
5 Panna Realty Co.__....__.___._$1 lot |45 Tacony & Palmyra Ferry, par $50 26 
5 Medco Petroleum, stock warrants $3 lot | 18 Phila. Bourse, pref., par $25... 25'%4 
250 Guarantee Finance Trust, pfd- 7.7 8 Penna. Cold Stor. & Mkt., par $50 17 


Ft ee  — = lot |40 Catawissa RR., Ist pref... -- 44 
44 Morris Run Coal Mining, com. 50 13 Westmoreland Coal, par $50____ 90 
ee wae 520 10 J. B. Stetson, com., no par___-_. 101% 
20 Fidelity Trust... ..- ae 10 Amer. Theatre Realty, par $10. 1% 

0 ee 500 50 New Orleans Public Service, Inc. 76 

6 Girard National Bank________- 495 1 Penna. Academy of Fine Arts___. 26 

1 Girard National Bank. .....--- 492 41 Camden Fire Ins., par $5___._.. 11% 
22 Bank of Nor. Am. & Trust Co. _297 &% | 180 Camden Fire Ins., par $5_-__-_- 11% 
10 Penn National Bank_.._...... 405 20 Abbotts Alderney Dairies, Ist pf. 93 
§ First National State bank. --_-_-_-.- 231 10 [Independence Fire Ins. Securities 26% 


10 Burlington County Trust Co__._250 10 Fire Assoc. of Phila., par wets ts 





22 United N. J. RR. & Canal____-- 197 34 | 452 Philadelphia Life........_. _ _- 

40 Minehill & Schuylkill Hav. RR... 51 Bonds. P. 

4 Pocono Manor Association... __- 50 \% | $11,500 New York Mexican Oil Co. 

2 Southwestern National Bank._..145% Tee, Ar dsdenenebémace $500 lot 

10 Ninth Nat. Bank, with 20 Ninth $1,000 ‘Manufacturers’ Club of Phil- 
Title & Trust Co______-_. le ee adeliphia 6s, 1940_._......__.__- 76 

i Eee PP eee a 555 $3,500 Springfield Cons. W ater 5s 

3 National Bank of Germantown __251 \ eq RASS eeeesner ewes x _ 17% 

59 Centennial National Bank------ 400 (|$500 Springfield Cons. Water 5s, 

1 Germantown Trust. .........-.- — Ze Oe eer a ee 78 

15 United Security Life Ins. & Trustl50 (|$1, 000 Springfield Water 5s, 1926... 91% 

4 Philadelphia Trust..........--- 662 | $800 North Springfield Water 5s, 

9 Manayunk Trust, par $25_.__-.- BR Re he. ee rere ee R8 iy 

20 People’s Trust, par $50......-- 71 | $1,000 Colorado Springs Electric 5s, 

2 Real Estate Trust, common. ---- 109 1920, ctfs.. of dep. (interest run- 

9 Merchants’ Union Trust, par $50_.100'4 | 


ewes 








Nationa! Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 








APPLICATIONS TO ORGANIZE APPROVED. 
Capital. 
Apr. 3—The First National Bank of Wallington, N. J__________- $50,000 
gh ae, ome ad Joseph F. Denboske, Wallington, N. J. 
Apr. The First National Bank of North Little Rock, Ark. ____- 100,000 
Riosres ondent, Thos. R. Ashcraft, Box 223, Little Rock, Ark. 
‘he National Bank of America in rPatereom, IN. d......<- 200,000 
Correspondent, Wilmer A. Cadmus, 343 E. 37th St., Paterson, 
Apr. 4—The American National Bank of Bennington, Okla_-_-_-_-_- 25,000 
Succeeds Guaranty State Bank of Bennington, Okla. Corre- 
spondent, Hugh L. Cox, Durant, Okla. 
Apr. 5—-F irst National Bank in Grass Valley, dis... cinndiies 50,000 
Correspondent, W. J. Grenfell, Grass Valley, Calif. 
Apr. 7—The Cushing Nationa] Bank, Cushing, ESS 50,000 


Succeeds the Cushing State Bank, Cushing, Okla. Corre- 
spondent, John W. Wilson, Cushing, Okla. 


APPLICATIONS TO CONVERT RECEIVED. 





Apr. 2—The Leonard National Bank, Leonard, Texas_________- 50,000 
Conversion of the First State Bank of Leonard, Texas. 
Apr. 2—The First National Bank of Nordheim, Texas__________ 25,000 
Conversion of the Nordheim State Bank, Nordheim, Texas. 
APPLICATION TO CONVERT APPROVED. 
Apr. 3—The First National Bank of Jonesboro, Ill_.____.-_-__.__- $50 ,000 


Conversion of the State Bank of Jonesboro, Lil. 


CHARTERS ISSUED. 

Apr. 4—12,346—The Southwest National Bank of Wichita, Kan__$200,000 

Conversion ot the Southwest State Bank, Wichita, Kan. Presi- 
dent, L. Naftzger; Cashier, H. M. Pickler. 

Apr. So 34) 7—The First National Bank of Rocky River, Ohio__ 100,000 
President, John Hoag; Cashier, Frank Mitchell. 

Apr. 5—12,345— Southern National Bank of Memphis, Tenn____ 300,000 
president. S. H. Butler; Cashier, A. J. Williams. 

Apr. 6—12,349—The First National Bank of Mocanaqua, Pa___- 
President, 8. M. Whitesell; Cashier, William D. Taylor. 


Apr. 6-12 '350—The Columbus National Bank, Columbus, Ohio. 500,000 
James J. Jennings: Cashier, W. 


President, A. Kumler. 








ee ee 


—————— 


——- 


25,000 | 


VOLUNTARY LIQUIDATION. 


Apr. 3—11,874—The First National Bank of Bangs, Texas-_- ---- $25,000 
Effective Apr. 1 1923. Liquidating Agent, Albert R. Moore, 
rene. Texas. Absorbed by the First State Bank of Bangs, 
exas 


APPLICATION FOR PERMISSION TO ESTABLISH AN 
ADDITIONAL OFFICE. 
Mar. 15—10,391—The United States National Bank of San Diego, Calif., 
at Ocean Beach, San Diego, Calif. 
CERTIFICATE ISSUED AUTHORIZING ESTABLISHMENT OF AN 
ADDITIONAL OFFICE. 
Apr. 2—4,192—-The Northern National Bank of Philadelphia, Pa. (permit 








No. 62), at 723-25-27 Chelten Avenue, Germantown, Philadelphia, Pa, 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 


























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Cincinnati Sandusky & Cleve., pf. (qu.).| *$1.50;May 1 \*Holders of rec. Apr. 20 
Public Utilities. 
Amer. Dist. Teleg. of N. J. (quar.)-__-- 1% |Apr. 30} Holders of rec. Apr. 16a 
California-Oregon Power, pref. (quar.)_._| 1% |Apr. 25) Holders of rec. Apr. 15a 
Cape Breton Electric Co., preferred - - - -— = May 1) Holders of rec. Apr. 14a 
Commonwealth Pow. Corp., 6% pf.(qu.)} 1% |May 1) Holders of rec. Apr. 16 
Dallas Power & Light, pref. (quar.)....| 1% |May 1) Holders of rec. Apr. 20 
Green & Coates Sts.Pass.Ry.,Phila.(qu.)| $1.30|Apr. 7| Mar.24 to Apr. 8 
Louisville Gas & Electric, pref. (quar.)_.| 1% |Apr. 15) Holders of rec. Apr. la 
Middle West Utilities. pref. (quar.)....| *144 |May 15\*Holders of rec. Apr. 20 
Montreal Tramways (quar.)_.....-.-.. 2% |May 1) Holders of rec. Apr. 19 
Nevada-Calif. Elec. Corp., pref. (quar.)} 1% |Apr. 30| Holders of rec. Mar. 30a 
Public Service Co. of Quebec (quar.)...| 1 |Apr. 10) Holders of rec. Mar. 3la 
Southern Calif. Edison, orig. pref. (qu.).| 2 Apr. 15| Holders of rec. Mar. 31a 
Standard Gas & Electric, com. (No. 1)__|*62ec\July 25\*Holders of rec. June 30 
Miscellaneous. 
American Glue, preferred (quar.)....-- May 1) Holders of rec. Apr. 13 
American Railway Express (quar.)...-- *$1.50\Apr. 13|*Holders of rec. Apr. 12 
American Sods Fountain (quar.).....-- *1% |May 15 *Holders of rec. Apr. 30 
Brill (J. G.) Co., preferred (quar.)----- 1% |May 1! Apr. 24 to Apr. 30 
Burns Bros., com., A (quar.)__.....-.-- $2.50|May 15| Holders of rec. May la 
j |) =a 50c. |May 15| Holders of rec. May la 
Prior preference (quar.)_........---- 1% |May 1) Holders of rec. Apr. 23a 
California Packing Corp. (quar.)-_------ *$1.50\ June 15|)*Holders of rec. May 31 
Calumet & Hecla Mining_.___.____--- *$10 iJune 15\*Holders of rec. Apr. 14 
Canadian Converters (quar.).....-.--- 1% |May 15) Holders of rec. Apr. 30 
Central Oil & Gas Stove,com. & pf. (qu.)| 2 May 1) Holders of rec. Apr. 25 
Cerro de Pasco Copper_._____.._-__-_- $1 May 1} Holders of rec. Apr. 20 
Connecticut Mills Co., lst pref. (quar.)- 1% |May 1)! Holders of rec. Apr. 16 
Continental Can, common (quar.)___-. 5c. |May 15) Holders of rec. May 4a 
Cudahy Packing, 7% preferred_______- *316 |May 1/*Holders of rec. Apr. 20 
Six per cent preferred___....-....-- *3 May 1)\*Holders of rec. Apr. 20 
Durham Hosiery, preferred (quar.) - ~~~ - *1% |May 1/*Holders of rec. Apr. 20 
Electric Bond & Share, pref. (quar.)._._.| 1% |May 1) Holders of rec. Apr .16 
The Fair, preferred (quar.)__.___.___-_- *134 |May 3)*Holders of rec. Apr. 30 
Federal Acceptance Corp., pref. (quar.).| 2 Apr. 15| Holders of rec. Apr. 1 
General Cigar, common (quar.)_.....-- *1\4 |May 1/\*Holders of rec. Apr. 23 
I | I *1% \|June 1)*Holders of rec. May 24 
Debenture preferrad (quar.)-......-- *1%4 |July 2)|*Holders of rec. June 25 
General Motors Corp., pref. (quar.)_._.| 1% |May 1) Holders of rec. Apr. 21 
Six per cent debenture stock (quar.)_.| 134 ‘May 1) Holders of rec. Apr. 21 
Seven per cent deb. stock (quar.)_._-_- 1% |May 1) Holders of rec. Apr. 21 
Gillette Safety Razor (quar.).......--- $3 iJune 1) Holders of rec. May 1 
Great Lakes Dredge & Dock (quar.)____| 2 May 15| May 9 to May 15 
_ Int. Combus. Engineering Corp. (quar.)|*50c. |Apr. 30}*Holders of rec. Apr. 20 
International Shoe, preferred__.__...__- 50c. May 1 | Holders of rec. Apr. 14 
ees Gees Gee Ge. . . cc ccwcccucce *l15c. May 1)\*Holders of rec. Apr. 16 
Kress (S. H.) Co., common (quar.)__._-~ *1 May 1)\*Holders of rec. Apr. 20 
Loew's Boston Theatres Co., common 1 May 15) Holders of rec. Apr. 28 
Nash Motors, preferred (quar.)___.._-- 1% |May 1) Holders ofrec. Apr. 20 
National Biscuit, common (quar.)_.__-_- *75c. \July 14!/*Holders of rec. June 30 
i pay oe ae *1% |May 31/*Holders of rec. May 17 
Nat. Department Stores, lst pref. (qu.) 134 |May 1) Holders of rec. Apr. 20 
il RSE A ET re 2 1-3\June 1) Holders of rec. May 20 
New Cornelia Copper Co. (quar.)___._- *25c. |May 21\*Holders of rec. May 4 
N. Y. & Honduras Rosario Mining----- 2% |Apr. 24) Holders of rec. Apr. 14 
Plant (Thomas G.) Co., Ist pref. (quar.)} 124 |Apr. 30| Holders of rec. Apr. 17 
Producers & Refiners Corp., pref. (quar.)|*87 +4c|May 1 ag of rec. Apr. 23 
Pyrene Manufacturing (quar.)._.___ ~~ 24% |May 1 Apr. 17 to Apr. 30 
Remington Typewriter, Ist pref. (quar.)} $5.25,May 1) Apr. 24 to May 1 
First pref., Series S (quar.)_.......-- $5.25|May 1| Apr. 24 to May 1 
Schulte Retail Stores, com. (in pref. stk.) | m$2 June 1}! Holders of rec. May 15 
Common (payable in preferred stock).|m$2 (Sept. 1 Holders of ree. Aug. 15 
Common (payable in preferred stock).|m$2 |Dec. 1) Holders of rec. Nov. 15 
Common (payable in preferred stock) _|m$2 Mr.1'24/| Holders of rec. Feb. 15 '24 
Seaboard Oil & Gas (monthly)-__.___-_-_. 3 1-3c' May Holders of rec. Apr. 15a 
NT cwelbidebih 3 1- -3e|June 1| Holders of rec. May 15a 
REE SRY ee 31-3c\ July 2! Holders of rec. June lia 
Shell Union Oil, 6% pref. (quar.).._--- 144 |May 15! Holders of rec. May 4 
Sinclair Consolidated Oil, com. (quar.)_.| 50c. |May 15) Holders of rec. Apr. 20a 
n° wei 2 May 15) Holders of rec. May la 
Standard Oil (Ohio), pref. (quar. i eas dieaellh 1% \jJune 1) Holders of rec. Apr. 27 
Stover Mfg. & Engine, pref. (quar.)____| *1% |May 1 \*Holders of rec. Apr. 20 
-, . ££ gg  & REC a aoe May 20) Holders of rec. Apr. 30 
le ES Rear EAE ae a 1 ‘May 20 Holders of rec. Apr. 30 
Union Tank Car, common (quar.) __---_- *1\% | June 1\*Holders of rec. May 5 
SS Be SETS SFr ae *1% June 1 *Holders of rec. May 5 
United Cigar Stores, common (quar. a ea ‘May 1) Holders of rec. Apr. 18a 
Valvoline Oil (payable in stock)... .--- €10 May 15| Holders of rec. May 12 
Warner (Charles) Co., com. (quar.)....| 50c. |Apr. 16) Holders of rec. Mar. 31 
First and second preferred (quar.) tet 1% Apr. 26| Holders of rec. Mar. 31 
Woolworth (F. W.) Co., com. (quar.) *2 June 1 \*Holders of rec. Apr. 27 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week, these being givenin the preceding table. 




















Per | When | Books Closed. 
Name of Company. Cent. | Payable .| Days Inclusive. 
Railroads (Steam). | 

Atch. Topeka & Santa Fe (quar.)__---- 134 ‘June 1! Holders of rec. May 4a 
Cleve. Cinc. Chic. & St. L.,com. (quar.)} 1 (Apr. 20; Holders of rec. Mar. 30a 
rr rr eeisind iswea 1% '|Apr. 20| Holders of rec. Mar. 30a 

Delaware Lackawanna & Western (qu.)-} 3 \Apr. 20 Holders of rec. Apr. 7 
Great Northern Iron Ore__.......-.--.-- $1 Apr. 30| Holders of rec. Apr. 16a 
Kansas City Southern, pref. (quar.).._| 1 Apr. 16 Holders of rec. Mar. 3la 
Louisville & Nashville. ............... 2% ‘Aug. 10 Holders o1 rec. July 172 
Rs eR RE e62.5 May 7, Holders of rec. Apr. l6a 
Morris & Essex Extension... ......---- 2 May 1) Holders of rec. Apr. 25 

| New York Central RR. (quar.)__.----- 1% |May 1, Holders of rec. Apr. 64 
Norfolk & Western, adj. pref. (quar.)..) 1 May 19; Holders of rec. Apr. 304 
Northern Pacific (quar.).............- 1% |May 1 Mar.17 to Apr. 10 
Passaic & Delaware Extension.__._. .-- 2 May 1 | Holders of rec. Apr. 25 
Pere Marquette, pref. (quar) noeeininiaaenaeal’ 1% ‘May 1| Holders of rec. Apr. 134 
Prior preferred (quar.)......._.---- | 1% |May 1) Holders of rec. Apr. 13a 
Pittsburgh & West Virginia, pref. (qu.)-| 1% ‘May 31| Holders of ree. May 9a 
| Reading Co., common (quar.)...-.----| 1 (May 10, Holders of rec. Apr. 17a 

Sharon Railway (semi-annual)______-_- $11.37 Sept. 1| Aug. 22 to Aug. 31 
Southern Railway, preferred______._-_- | 2% ‘Apr. 20' Holders of rec. Mar. 29a 
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Per When Books Closed. Per When Books Closed. 
Name of Company . Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payahle. Days Inclusive. 
Railroads (Steam)—Concluded. Miscellaneous (Continued)— 
B ton & N.Y. (quar.)..| 3 May 1) Holders of rec. Apr. 25 American Woolen, com. & pref. (quar.)| 13%¢ |Apr. 16] Mar.17 to Apr. 1 
Utica Chenango & Susquehanna Valley-| 3 |May 1) Holders of rec. Apr. 14 | Anaconda Copper Mining_.....-..---- 75c. |Apr. 23) Holders of rec. Mar. 17a 
West Jersey & Seashore. _.........--- $1 Apr. 16, Holders of rec. Apr. 6a | Art Metal Construction (quar.)_...:...| 25c. |Apr. 30) Holders of rec. Apr. 13a 
Asbestos Corp. of Canada, com. (quar.)} 1% |jApr. 15| Apr. 2 to Apr. 15 
Public Utilities. Preferred (quar.)......-.---------- 1% |Apr. 15} Apr. 2 to Apr. 15 
All America Cables, Inc. (quar.)-_----- 1% |Apr. 14 Holders of rec. Mar. 31a | Associated Dry Goods, com. (quar.)..-| 1 |May 1] Holders of rec. Apr. 14 
American Gas & Electric, pret. (quar.)-| 75c. |May 1| Holders of rec. Apr. 13 First preferred (quar.).........----- 1% |June 1] Holders of rec. May 5 
Amer. Light & Traction, com. (quar.)..| 1 May 1) Apr. 14 to Apr. 26 Second preferred (quar.)...........- 1% jJune 1) Holders of rec. May 5 
Common EY in common stock).| /1 May 1; Apr. 14 to Apr. 26 | Associated Tadustriahs. fh first pref. lL acanaues 2 |Apr. 16| Holders of rec. Apr. 14¢ 
Preferred (quar.)___.....-....----- 1% |May 1) Apr. 14 to Apr. 26 | Associated Oil (quar.)_.........------ 1% |Apr. 25| Holders of rec. Mar. 194 
Amer. Telephone & Telegraph (quar.)..| 2 |Apr. 16) Mar.17 to Mar. 27 Atlantic Refining, pref. (quar.) _- a calcaate 1% |May 1) Holders of rec. Apr. 16a 
¥---~.-----.....~--------- 2% |July 16) Holders of rec. June 20 | Atlas Brick, preferred (quar.)........ .| 2  |Apr. 14] Holders of rec. Mar. 31a 
Amer. Water Wks. & El. ef? gt (qu.)} 1% |May 15) Holders of rec. May 1a | Atlas Powder, pref. (quar.)_.-...----- 1% |May 1| Holders of rec. Apr. 20a 
6% participating pref. Boonen 1 May 15) Holders of rec. May 1a | Austin, Nichols & Co., pref. (quar.)....| 1% |May 1| Holders of rec. Apr. 16a 
Appalachian Power, roe Re (quar.)..| 1% |Apr. 16) Holders of rec. Mar. 31 Barnhart Bros.& Spindler, ist&-2d pf. (qu.)} 1% |May 1) Holders of rec. Apr. 26a 
Bangor Ry. & Elec., com. (quar.).....- 1 May 1) Holders of rec. Apr. 10 Bayuk Bros., Ist & 2d pref. (quar.)....| 2 Apr. 15| Holders of rec. Mar.t31a 
Bell Telephone of Canada (quar.) -- ---- 2  |Apr. 14) Holders of rec. Mar.23 | Beacon Oil, pref. (quar.)....-.------ $|1.8744|May 15| Holders of rec. May 1a 
Carolina Power & Light, com. (quar.)-- 44 |May 1) Holders of rec. Apr. 16 | Beech-Nut Packing, pref. B (quar.)...| 134 |Apr. 14] Holders of rec. Mar. 31a 
Central Illinois Pub. Serv., pref. (quar.)| 14 |Apr. 14) Holders of rec. Mar. 3la | Bethlehem Steel, 7% cum. pref. (quar.)| 1% |July 2] Holders of rec. June 15a 
Cin. Newp. & Cov. L. & Tr., com. (qu.)} 1% |Apr. 15) Apr. 1 to Apr. 15 Seven per cent cum. pref. (quar.)_...| 1% t. Holders of rec. Sept. 15a 
Preferred (quar.)------.----------- 1% |Apr. 15) Apr. 1 to Apr. 15 Seven per cent cum. pref. (quar.)....| 1% |Jan2°24! Holders of rec. Dec. 15a 
Colorado Power, common (quar.)______ ad\}4 \|Apr. 16, Holders of rec. Mar. 3la Seven per cent non-cum. pref. (quar.)| 1% |July 2] Holders of rec. June 15a 
Columbus (O.) Ry., P.&L.,pref.B (qu.)| 1% |May 1) Holders of rec. Apr. 14a Seven per cent non-cum. pref. (quar.)| 1% t. Holders of rec. Sept. 15a 
Commonwealth-Edison (quar.)____-_-- 2 May 1) Holders of rec. Apr. l4a Seven per cent non-cum. pref. (quar.)} 1% |Jan2’24| Holders of rec. Dec. 15a 
Consolidated Gas (N. Y.), pref. (quar.)|8744c.|May 15, Holders of rec. Mar. 15a Eight per cent preferred (quar.)_..-. 2 July 2) Holders of rec. June 15a 
Consumers Power (Mich.),7% pref.(qu.)} 1% |July 2!) Holders of rec. June 15a Eight per cent preferred (quar.)....- 2 t. Holders of rec. Sept. 154 
Six per cent preferred (quar.).....--- 1% |July 2} Holders of rec. June 15a Eight per cent preferred (quar.)._.-- 2 Jan2’24| Holders of rec. Dec. 15¢ 
Detroit Edison (quar.).......-.-..--.- : Apr. 16) Holders of rec. Mar. 20a | Blaw-Knox Co., com. (quar.)_.-.----- 2  |May 1| Holders of rec. Apr. 20a 
Duquesne Light, 7% pret. (quar.)____- 1% |May 1) Holders of rec. Apr. 1 ll DF 134 |May 1] Holders of rec. Apr. 20¢ 
East Bay Water Co., pref. A (quar.)-..| 134 |Apr. 16| Holders of rec. Mar. 3la | Bond & Mortgage Guarantee (quar.)...| 4  |May 15| Holders of rec. May 8 
Preferred B (quar.)-----.---------- 1% |jApr. 16| Holders of rec. Mar. 31a | Borden Co., preferred (quar.)......-.- 1% |June 15| Holders of rec. June 1a 
Edison Electric Illum.., Boston (quar .)__ 3 May 1) Holders of rec. Apr. 16a Borne Sorymee? CO. «oo oc ccccceccceses 4 Apr. 16| Mar. 18 to Apr. 14 
Edison Elec. Ill. of Brockton, com. (qu.)|_ 2% May 1) Holders of rec. Apr. 13a | Extra ............................ 1 Apr. 16] Mar.18 to Apr. 14 
Electrical Securities Corp., pref. (quar.) 1% |May 1) Holders of rec. Apr. 20a Beitenpers | Machine Co. (quar.).....-- a ea 
Electrical Utilities, pref. (quar.)-___-__- 1% |Apr. 16| Holders of rec. Apr. 6 | Quarterly......................... 3 Me getorer tees 
Ft. Worth Power & Light, pref. (quar.)_| 1% |May 1) Holders of rec. Apr. 14 }, we vad le ee ae a al ‘8 °° eamteypecee eet oe: 
Georgia Ry. & Elec ’ lst pref. (quar.)__ 2 | RS. eae ees Quarterly PEE. PAE OS BT OTF 25c. Apr1‘24 PS ECO EE 
Havana Elec. Ry.,L.& P.,com.&pref-| 3 (May 15) Apr. 18 to May 17 | British Empire Steel, Ist pref. B (quar.)} 1% |May 1! Holders of rec. Apr. 13a 
Houghton Co. Elec. Light, pref._____- 75c. |May 1) Holders of rec. Apr. 164 | Brown Shoe, pref. (quar.)......------- 1% |May 1| Holders of rec. Apr. 20a 
Idaho Power, preferred (quar.)__-.-_-- 1% |May 1) Holders of rec. Apr. 18 | Buckeye Pipe Line (quar.).......----- $1.75 |\June 15| Holders of rec. Apr. 21 
Illincis Northern Utilities, pref. (quar.).| 144 [May 1) Ar.15 to Apr. 30 Canada Cement (quar.).......----..- 1% |Apr. 16| Holders of rec. Mar. 31a 
Kentucky Securities Corp., pref. (quar.)} 134 |Apr. 16| Holders of rec. Mar. 22a | Canadian Explosives, com. (quar.)....- 1% |Apr. 15) Apr. 1 to Apr. 2 
Laurentide Power (quar.).........._-- 1% |Apr. 16 Holders of rec. Mar. 3la Preferred (quar.)....------------e- 1% |Apr. 30/ Apr. 1 to Apr. 2 
Lowell Electric Light (quar.)_-_.._---- 244 |May 1) Holders of rec. Apr.dl4a | Canadian Industrial Alcohol (quar.)....| 1  jApr. 16] Holders of rec. Mar. 31 
Manchester Trac., Lt. & Pow. (quar.)__| 2 Apr. 16; Holders of rec. Apr. 2 Cartier, Inc., pref. (quar.)........-..-. 1% |Apr. 30] Holders of rec. Apr. 14a 
Manufacturers’ Lt. & Ht., Pittsb. (qu.)| 2 Apr. 14} Holders of rec. Mar. 3la Central Coal & Coke, common.-.-...-.-.. 1% |Apr. 15| Holders of rec. Mar. 31a 
Massachusetts Gas Cos., com. (quar. L 1% |May 1) Holders of rec. Apr. 16 RO i 1% |Apr. 15] Holders of rec. Mar. 31a 
Massachusetts Ltg. Cos., 6% ney (qu.)| 134 |Apr. 16| Holders of rec. Mar. 26 Chicago Pneumatic Tool (quar.)....-.- 1% ‘Apr. 25| Holders of rec. Apr. 14a 
Eight per cent preferred (quar.).__.. 2 Apr. 16; Holders of rec. Mar. 26 Chicago Yellow Cab (monthly)....-..- 33 1-3c|May 1] Holders of rec. Apr. 20 
Michigan Gas & Electric, pref. (quar.)_.| 134 |Apr. 20! Holders of rec. Mar. 31a ili ie ne A le AERC ES. 33 1-3c\June 1| Holders of rec. May 19 
Prior lien stock (quar.)-.__..._____- 1% |Apr. 16| Holders of rec. Mar. 3la | Chief Consol Mining (quar.)_....-_-.- *10c.\May 1\*Apr. 11 to Apr. 19 
Milwaukee Elec. Ry. & Lt., pref. (quar.)} 14% |Apr. 30| Holders of rec. Apr. 20a | Cities Service— 
Missouri Gas & Elec. Service, pr. In .(qu.) 1% |Apr. 16) Holders of rec. Mar. 31 Common (monthly, pay. in cash scrip) *9\4% May 1/*Holders of rec. Apr 15 
Montreal Telegraph (quar.)-....._---- 2 (|Apr. 16; Holders of rec. Mar. 31 Common (payable in com. stk. scrip)| #14 ,May 1\*Holders of rec. Apr. 15 
Mountain States Power, pref. (quar.)-.| 134 |Apr. 20| Holders of rec. Mar. 31a Pref. and pref. B (payable in cash)..| *% |May 1)|*Holders of rec. Apr. 15 
National Power & Light, pref. (quar.)__| 1% |Apr. 16) Holders of rec. Mar. 31 Cluett, Peabody & Co., com. (quar.)_._| 1% |May 1) Holders of rec. Apr. 20 
Nevada-Calif. Elec. Corp., pref. (quar.)} 1% |Apr. 30) Holders of rec. Mar.30 | Congoleum Co., common (quar.).-.--. $2. /|Apr. 16) Holders of rec. Apr. 2a 
Newburyport Gas & Electric (quar.)..._| $1 Apr. 14! Holders of rec. Mar.31 | Consolidated Car Heating (quar.)_._.--- Saet Mee, Te ee) 
Extra (from reserve for dividends).__| $1 (Apr. 14; Holders of rec. Mar.31 | Consolidated Royalty Oil (quar.).....- 3c. |Apr. 20| Apr. 16 to Apr. 20 
Newport News & Hampton Ry. Gas & Consolidation Coal (quar.)_.......--.- 1% |Apr. 30| Holders of rec. Apr. 16a 
Electric, common (quar.)-....._..-- 1% |May 1) Holders of rec. Apr. 16a | Copper Range Co____..-_------------ $1 May 10| Holders of rec. Apr. 10 
New York Telephone, pref. (quar.) ____$|1.62}4|Apr. 16, Holders of rec. Mar. 20a | Corn Products Ref., com. (quar.)----- 1% |Apr. 20) Holders of rec. Apr. 3a 
Niagara Falls Power, preferred (quar.)_| 134 |Apr. 16 Holders of rec. Mar. 3la Preferred (quar.).....------------- 1% \Apr. 15] Holders of rec. Apr. 3a 
North Shore Gas, preferred (quar.)....| 1% |July 1| Holders of rec. June 20 Cosden & Co., common (quar.)....--- $1 May 1) Holders of rec. Apr. 3a 
Preferred (quar.).......--.-.------ 1% |Oct. 1) Holders of rec. Sept.20 | Cosgrave Export Brew. (Sansda) (qu.)} 1% |May 15| Holders of rec. Apr. 30 
Northern States Power, com. (quar.)..-| 2 May 1) Holders of rec. Mar. 3la | Del. Lack. & West. Coal (quar.).....- $1.25 |Apr. 16| Holders of rec. Mar. 31a 
Preferred (quar.).......-...---...- 1% |Apr. 20; Holders of rec. Mar. 3la | Detroit Motor Bus (quar.)......-.-.-. 2 |Apr. 14) Apr. 1 to Apr. 7 
Ottumwa Ry. & Electric. pref. (quar.)__| 1% |Apr. 15, Holders of rec. Mar. 31 ict ci me lle AG 8 Ml A 1 Apr. 14] Apr. 1 to Apr. 7 
Pacific Gas & Electric Co., com. (quar.)} 134 |Apr. 16) Holders of rec. Mar. 314 | Dome Mines (quar.).-..------------- 50c. |Apr. 20] Holders of rec. Mar. 31a 
Pacific Teleph. & Teleg., pref. (quar.)__) 134 |Apr. 16) Holders of rec. Mar. 31a@ | Dominion Coal, pref. (quar.)...------- 1% |May 1) Holders of rec. Apr. 12a 
Peoples Gas Light & Coke (quar.)..__. 1% |Apr. 17; Holders of rec. Apr. 34 | Dominion Steel Corp., pref. (quar.)....| 1% |May 1] Apr. 17 to May 1 
Philadelphia Co., common (quar.).___- 75c. |Apr. 30| Holders of rec. Apr. 24 | Dominion Stores, Ltd., common. _-_-_-_-- 50c. |Oct. 1] Holders of rec. Sept. 1 
6% preferred...........-..-...--.- $1.50 |May 1) Holders of rec. Apr. 14 | Dominion Textile, old & new pref. (qu.)} 1% |Apr. 16| Holders of rec. Mar. 31 
Philadelphia Rapid Transit (quar.)._._.| 75c. |Apr. 30| Holders of rec. Apr. 164 | fou Pont (E. I.) de Nemours Powder— 
Philadelphia & Western Ry., pref. (qu.)|624c.\|Apr. 14) Holders of rec. Mar. 3la Debenture stock (quar.)_._....-.--- 1% |Apr. 25) Holders of rec. Apr. 10a 
Public Serv. Corp. of Nor. Ill.,com.(qu.)} 1% |May 1)/ Holders of rec. Apr. 144 | Fagie-Picher Lead Co., pref. (quar.)..-.| 1% |Apr. 15| Holders of rec. Apr. 5a 
Preferred (quar.).......--.-------- 14 ,May 1) Holders of rec. Apr. 14a | Ejsenlohr (Otto) & Bros., com. (quar.).| 1% |May 15| Holders of rec. May 1a 
Puget Sound Power & Light, com. (qu.)| 1 Apr. 16) Holders of rec. Mar. 23a | Elgin National Watch (quar.)....----- *2 May 1] Holders of rec. Apr. 19 
Prior preference (quar.).......-...-- 1% |Apr. 16, Holders of rec. Mar. 23a | Eureka Pipe Line (quar.).....-..-.--- 3 |May 1| Holders of rec. Apr. 16 
Preferred (quar.)..--.--....---.-..-- 14 |Apr. 16! Holders of rec. Mar. 23a | Exchange Buffet (quar.)_.......__-.-- 50c. |Apr. 30) Holders of rec. Apr. 21a 
San Diego Consol. Gas & El., pf. (qu.)- 1% |Apr. 15) Holders of rec. Mar. 31a | Fajardo Sugar, common (quar.).._.__- 2% |May 1) Holders of rec. Apr. 20a 
Southern Canada Power, pref. (quar.)_.| 144 |Apr. 15) Holders of rec. Mar.3la | Famous Players-Lasky Corp., pref.(qu.)| 2 May 1] Holders of rec. Apr. 16a 
Southern Wisconsin Elec., pref. (qu.)..| 134 |Apr. 16) Holders of rec. Mar. 31a | Federal Acceptance Corp., pref. (quar.)| 2 Apr. 15| Holders of rec. Apr. 1a 
United Gas Improvement, com. (quar.)| 75°.|Apr. 14| Holders of rec. Mar. 31a | Federal Sugar Refining, com. (quar.)_.| 14 |May 1] Holders of rec. Apr. 20a 
BE Gl deecanccescoceasase 87 %c.\June 15| Holders of rec. May 3la Preferred (quar.)_._....-_---------- 1% |May 1] Holders of rec. Apr. 20a 
United Light & Rys., common (quar.)-| 14 |May 1) Holders of rec. Apr. 16a | Fifth Avenue Bus Securities Corp-_-_--_-- 16c. |May 15) Holders of rec. May 1 
Common (extra) .......--..-------- 44 |May 1) Holders of rec. Apr. 164 | Firestone Tire & Rubber, 6% pref. (qu.)) 1% |Apr. 15) Holders of rec. Apr. 1 
Participating preferred (extra) -.._.___ 4 \July 2) Holders of rec. June 15a | Fisher Body Corp., com. (quar.)_-_-- d'$2 5) |May 1] Holders of rec. Apr. 20a 
Participating preferred (extra)-____~- \% \Oct. 2) Holders of rec. Sept. 15a Preferred (quar.)_......------.---- *13, |May 1/\*Holders of ree. Apr. 20 
Participating preferred (extra)_______ 34 |Jan2'24| Holders of rec. Dec. 15a | Fleishmann Co., com. (quar.)--------- 50c. |July 1| Holders of rec. June 15a 
Virginia Ry. & Power, preferred-__-.__- 3 jJuly 20, Holders of rec. Dec. 31 Common (quar.)..----------------- 50c. |Oct. 1) Holders of rec. Sept. 15a 
Washington Water Power, Spokane (qu.) 2 Apr. 14| Holders of rec. Mar. 23 I a sd es eee 50c. |Jani1’24| Holders of ree. Dec. 15a 
West Penn Power Co., 7% pref. (quar.)} 134 |May 1) Holders of rec. Apr. 16 | Franklin (H. H.) Mfg., pret. (quar.)...| *1% |May 1/*Holders of rec. Apr. 20 
Western Power Corp., pref. (quar.).-..-| 134 |Apr. 16| Holders of rec. Mar. 31a | General Electric (quar.)_.-.---------- 2 Apr. 14| Holders of rec. Mar. 7a 
Western States Gas & Elec., pref. (qu.)-| 1% |Apr. 15| Holders of rec. Mar. 31a Special stock (quar.)......--.------ 15c. |Apr. 14| Holders of rec. Mar. 7a 
Western Union Telegraph (quar.)..--..- 1% |Apr. 16; Mar.25 to Apr. lil General Refractories._..........------ 75c. |Apr. 14! Holders of rec. Mar. 3la 
Wisconsin Power, Lt. & Heat, pref. (qu.)} 134 |Apr. 20) Holders of rec. Mar. 3la | Gillette Safety Razor, stock dividend__.| e5 |June 1) Holders of rec. May 1 
Wisconsin River Power, pref. (quar.)-..| 1% |May 19| Holders of rec. Apr. 30a | Gimbel Bros., pref. (quar.)____._.----- 1% |May 1) Holders of rec. Apr. 15a 
York (Pa.) Railways, com. (quar.)....| 50c. |Apr. 16) Holders of rec. Apr. 54 | Giobe-Wernicke Co., pref. (quar.)__--- 1% |Apr. 15| Holders of rec. Mar. 31a 
Preferred (quar.).-.---..---------- 62}4¢c.'Apr. 30, Holders of rec. Apr. 20a | Gulf States Steel, Ist & 2d pref. (quar.)| 1% |July 2! Holders of rec. June 15a 
First and second preferred (quar.)--.--. 1% |Oct. 1 Holders of rec. Sept. l4a 
Banks. First and second preferred (quar.)_...| 1% |Jan2'24, Holders of rec. Dec. 14a 
Corn Exchange (quar.)-...-....-.---..- 5 May 1, Holders of rec. Apr. 30a | Halle Bros., Ist & 2d pref. (quar.)____- 1% |Apr. 30, Apr. 25 to Apr. 30 
Harbison-Walker Refrac., pref. (quar.) 1% Apr. : Holders of rec. Apr. 10a 
Fire Insurance. Harris Bros. Co., pref. (quar.)---- _...| *1% |May 1)|*Holders of rec. Apr. 10 
Westchester Fire (Quar.)......--.---.-- 5 |May 1) Apr. 21 to Apr. 30 | Hillcrest Collieries, common (quar.)....| 1% jApr. 14! Holders of rec. Mar. 31 
DD seudubndebdioditeshedeeéoaues 1 May 1! Apr. 21 to Apr. 30 Preferred (quar.)...-..-..----------.- 1% ‘Apr. 14; Holders of rec. Mar. 31 
Hillman Coal & Coke, 5% pref. (quar.)} 1% |jApr. 25) Apr. 15 to Apr. 25 
Miscellaneous. | 7% preferred (quar.)- _.--| 1% |Apr. 25! Apr. 15 to Apr. 25 
Abitibi Power & Paper, com. (quar.)___/ $1 Apr. 20; Holders of rec. Apr. 10a Hollinger Consolidated Gold Mines. ___- l Apr. 23| Holders of rec. Apr. 5 
Air Reduction Co. (quar.)..........-- $l Apr. 14) Holders of rec, Mar. 31a | Holly Oi) (No. 1)__------------------ +3] in Ce eee ae 
Alilance Realty (quar.)......------..-- 2 Apr. 18| Holders of rec. Apr. 104 | Homestake Mining (monthly)__..__--- 50c. |Apr. 25' Holders of rec. Apr. 20a 
Allied Chem. & Dye Corp., com. (quar.);| $1 May 1) Holders of rec. Apr. 13 Hupp Motor Car, com. (quar.)........| 25c. |May 1) Holders of rec. Apr. 14 
Allis-Chalmers Mfg., com. (quar.).__-_- $1 May 15) Holders of rec. Apr. 244 | [ilinoig Brick (quar.)--..------------- *1% |Apr. 16|*Holders of rec. Apr. 4 
Allis-Chalmers Mfg., pref. (quar.)....| 1% |Apr. 16) Holders of rec. Mar. 24a | Indiana Pipe Line (quar.)....-.------ $2 May 15| Holders of rec. Apr. 17 
Amalgamated Oil (quar.).._......---- 75c. Apr. 16) Holders of rec. Mar. 19a | Internat. Educational Publishing, pref._.| 50c. |May 1! Holders of rec. Mar. 1 
American Art Works, com. & pref. (qu.) 1} |Apr. 15| Holders of rec. Mar. 31a | Internat. Harvester, common (quar.)__.| $1.25 |Apr. 16! Holders of rec. Mar. 24a 
American F %« Note, com. (quar.)..--- | $1.25 |May 15| Holders of rec. May 14 | International Nickel, pref. (quar.)__-_-_- 1% |May 1| Holders of rec. Apr. l6éa 
American (an, com. (quar.)--.._.-.--- | 1% |May 15! Holders of rec. Apr. 304 | International Paper, preferred (quar.)__| 1 Apr. 16| Apr. 10 to Aor. 25 
American Cigar, common (quar.)_____-. | XK ‘May 1, Holders of rec. Apr. 14a | Intertype Corporation, com. (quar.)..._| 25ce. |May 15| Holders of rec. May 1 
American Coal (quar.).........-----.. | 4 ‘May 1; Apr. 11 to May 1 | Common (payable in common stock) -|/10 Nov. 15| Holders of rec. Nov. 1 
American Fork & Hoe, lst preferred....| 344 |Apr. 15) Holders of rec. Apr. 52 | Jones Brothers Tea, common (quar.)._-/| $1 Apr. 16} Holders of rec. Apr. 24 
American Ice, common (quar.)__..__.- | 134 Apr. 25) Holders of rec. Apr. 6a | Kelly-Springfield Tire, pref. (quar.).__.| 2 May 15| Holders of rec. May la 
BCGMTCE (GQUR.).~.. -cccnccc-ccces 144 |Apr. 25, Holders of rec. Apr. 64 | Kelsey Wheel, Inc., preferred (quar.)__| 1% |May 1) Holders of rec. Apr. 20a 
Amer. La France Fire Eng., com. (quar.)| 25c. |May 15) Holders of rec. May 14 | Kennecott Copper Corp. (quar.)_.._.-- 75c. |Apr. 16) Holders of rec. Mar. 23 
American Laundry Machine, pref. (qu.)} 1% |Apr. 14 Apr. 5 to Apr. 14 | Kerr Lake Mines, Ltd. (qQuar.).....-.-- 12 4%c.\|Apr. 16) Holders of rec. Apr. 24 
American Machine & Foundry (quar.)..| 14% July 1; lioiders of rec. June 1a | Lanett Cotton Mills___--...---.----.-- 4 Apr. 14| Holders of rec. Mar. 31a 
Quarteniy .....---- cece cecwcccscse- 1% |Oct. 1) Helders of rec. Sept. 14 | Loose-Wiles Biscuit, second preferred__| 7 May 1} Holders of rec. Apr. 194 
Quartenty .. 2-22 en cccccccccccccccone 1% Jani "24! Holders of rec. Dec. 14 Lord & Taylor, Ist pref. (quar.)_.._____ *1\4% |June 1/*Holders of rec. May 19 
American Pneumatic Service, 2d pref__.| 50c. June 30' Holders of rec. June 9 | MacAndrews & Forbes, common (quar.)} 2% |Apr. 14} Holders of rec. Mar. 3la 
American Radiator, common (quar.)___!| $1 June 30} Holders of rec. June 15a | —e— FS a eee 1% |Apr. 14) Holders of rec. Mar. 314 
Preferred (quar.) wo eee ee ee ee ee----- 1% ‘May 15| Holders of ree. May 1a! Macy (R. H.) & Co., Inc., pref. (quar.)} 1% |May 1] Holders of rec. Apr. 14a 
Amer. Rolling Mill, common (quar.)...| 50c. Apr. 15; Holders of rec. Mar. 3la | Maple Leaf Milling, common (quar.)...| { Apr. 18) Holders of rec. Apr. 34a 
7% debenture preferred (quar.)-.._- 13% |Apr. 15; Holders of rec. Mar. 31a ae a  reeriiete eee 1% |Apr. 18| Holders of rec. Apr. 34 
Amer. Seeding Machine, com. (quar.)_./| 1 ‘Apr. 14| Holders of rec. Mar. 31a | Mason Tire & Rubber, pref. (quar.).___ 1% ‘Apr. * Holders of rec. Mar. 3la 
SPORNES. (GRE De cnnencnccscasesce 1% |Apr. 14| Holders of rec. Mar. 31a MeIntyre Porcupine Mines (quar.)_._-- 5c. |May Holders of rec. Apr. 1a 
American Shipbuilding, pref. (quar.)...| 1% |May 1) Holders of rec. Apr. 14 Mexican Petroleum, common (quar.)...| 4 Apr. 20 Holders of rec. Mar. 314 
American Steel Foundries, com. (quar.); 75c. |Apr. 14) Holders of rec. Apr. 2a I ON 2 |Aopr. 20! Holders of rec. Mar. 31a 
American Stores (payable in stock) - ---- os June 15) May 29 to June 15 | Miami Copper (quar.)_._._....._..._.- 50c. |May 15] Holders of rec, May la 
Amer. Type Founders, common (quar.).-| 144 |Apr. 16; Holders of rec. Apr. 10a | Michigan Limestone & Chem.., pref. (qu.)} 1% ‘Apr. 16| Holders of rec. Mar. 3la 
SeIees GE De connddubccucetesal 1% ‘Apr. 16| Holders of rec. Apr. 10@ Michigan Stamping (quar.)___...._-_-_-- *25c. |Apr. 25'*Holders of rec. Apr. 15 
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is - per | When © Books Closed. | Weekly Return of New York City Clearing House 
ame of Company. | Cent. | Payabie.| Days Inclusive. | Banks and Trust Companies. 
Miscellaneous (Concinded). | | T e , , + e 

Midway Gas, common (quar.).....--- | 50c. Apr. 14, Holders of rec. Mar.31 | Cl h ag tot shows the condit cy! 7 gt! hte City 
Preferred (quar.)......----.......- ($1.40 |Apr. 14) Holders of rec. Mar.31 | Vlearing House members for the week ending April 7. The 

Midwest On an. 4 pref. (quar.)...- 50¢. Apr. 16) Holders of rec. ADF. 2a figures for the separate banks are the averages of the daily 

Sesunebascesceoseus 4 \June ¢ olders of rec. June 9a | 

Moon Motor Car, common (quar.)....| 50c. |May 1\> Apr. 16 to Aor. 30 | results. In the case of the grand totals. we also show the 

Mullins Body Corp., pret. (quar.)_..--- $2 |May 1) Holders of rec. Apr. 17a | actual figures of condition at the end of the week. 

Nat. Automatic Fire Alarm of Cin. (qu.) 1% |May Oe ae ae pe ee * 7 

Nat. Enamel. & Stamp., com. (quar.).._| 14% |May 31) Holders of rec. May lla NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

Nat. Enamel. & Stamp., pref. (quar.) -- 1% June 30; Holders of rec. June 9a | (Stated 1n thousands of dollars—that ts, three ciphers §900! omitted.) 
Preferred (quar.).....-----------.-- 1% ‘Sept. 29) Holders of rec. Sept. 10a | . — 
Preferred (quar.)......-.--.------- | 1% |Dec. 31| Holders of rec. Dec. 11a |_ New ree 1 | | | 

eaten DI SIG8. . ncncdecvdporcocns $1.25 |Apr. 16| Holders of rec. Mar. 31 | Captial. Profits. Loans, | Reserse | 

Nat. Paper & Type, com.&pref. (quar.)| 2 Apr. 16| Holders of rec. Mar.3ia | Week ending-—— ——pDtecount,, Cash | with | Ne | Tame | Bout 

National Tea, pref. (quar.).......---- | 1% \May 1| Holders of rec. Apr. 19 | April 7 1923. |Nat’l, Dec.29) Invest- im | Legal | Demand | De- (Circu- 

New Fiction Pub. Corp., pref. (quar.)--| 2 |May 15/ Holders of rec. Mar. 31a | ‘State, Nov.15 ments, Vault. ,\Depost-; Depostis. | posits. la- 

New Jersey Zinc (quar.).....-.-----..| 2 |May 10) Holders of rec. Apr. 30a | (000 omtited.) Tr.Cos, Nov. "7 ae. | Sorees. | | See. 
Nt i aes, an di ame ot eb nina 5 , ec. ee ee 

New York Transit._._.. aad | }reg rs eae . “0 oy ek | Members of F« d. Res. Bank. Average Average Average; Average |Aréerage Avge. 

New York Transportation (quar.) ee | 50c. |Apr. 16 | Holders of rec. Apr. 24 | Bank of NYé& $ 2 $ . $ $ = 5 $ $ 

Nipissing Mines (quar.).....-.------- | 15e. |Apr. 20| Apr. 1 to Apr. 17 | _.!rust Co... 4, 000 11,841 64,301, 775, 6,274, 45,643) 7,619 --.- 

Nova Scotia Steel & Coal, pret. (quar.).| 2. |Apr. 16) Holders of rec. Apr. 7 | Bk of Mauhat’n|d10,000612,500, 128,343, 2,320 14,117; 103,396) 17,762, __- 

Ohio Brass, common (quar.).--------- $1 Apr. 14) Holders of rec. Mar.3ia | Mech& MetNa‘| 10,000, 17,182 157,346 4,339 19,814, 147,655, 4,014, 995. 
lg RR $1 Apr. 14, Holders of rec. Mar. 3la Bank of America) 5,500 4,551 73,839 1,433 Q, 424 71,171; 3,387 
Preferred (quar.)...............-.. 114 \Apr. 14| Holders of rec. Mar. 3la | Nat City Bank.| 40,000 51,071) 508,583 6,842 55,140, *537,792) 63,117 2,123 

Ohio Fuel Supply (quar.)..---------.-- 1% |Apr. 14! Holders of rec. Mar. 31a | Chem Nat Bark, 4,500, 16,244 123,635 1,086 13, 567, 100 a 7,066 343 

Oklahoma Natural Gas....-...-.----- 25c. \|Apr. 20| Holders of rec. Apr. 2a | Amer Exch Nat 5,000 7,890 101,465 1,038 10,652 — 84, (427, 6,564, 4,657 

Otis Ie levator, common (quar.) pel EEE ae 2 Apr. 16) Holders of rec. Mar. 3la | Nat @&K of Com 25,000 37,437 343,586 $12 33,540) 255, §02 10,393) oee@ 
Preferred (quar.)........-..-..--..-.-! 1% |Apr. 16! Holders of rec. Mar. 3la | Pacific Bank._.| 1,000 1,701 24,016 1,056 3,357! 23,006; 1,160; __-- 

Packard Motor Car, common (quar.)-..| 20c. |Apr. ad Holders of rec. Apr. 16a | Chat& Phen Nat! 10,500, 9,316 150,022 5,327, 17,040, 120,152) 23,263, 5,942 

Pan-Am. Petrol. & Transp., com.é&com. B $2 jApr. 2 Holders of rec. Mar. 3la | Hanover Nat Bk! 5,000) 20,848 121,187 313 15,120) 107 ,983, coos 100 

Penmans, Ltd., common (quar.) ET | 2 ‘May 1 4 Holders of rec. May 5a | Corn Exchange.| e9,075e11,920 177,241 5,064 20,320) 152, 537) a same 

Pennsylvania Salt Mfg. ET leit ilies ins ep den | 2% Apr. oa] Holders of rec. Mar. 3la | Imp & ‘Trad Na! 1,500 8,636 38,719 501 3,420) 26 052) 55 51 
EC AT a lly SGN LET GD | 1. |Apr. 14) Holders of rec. Mar. 31a | National Park. 10,000, 23,882 166,430 870 16,733, 127,130 5,964 7,720 

Phillips-Jones Corp., pref. (quar.)_.-- 1% ‘May 1) Holders of rec. Apr. 20a | Fast River Nat.) 1,000 S00 14,312 318 1,652) 11.633 2,533 50 

Pierce, Butler & Pierce, com. (quar.)-..| 1 |Apr. 15| Holders of rec. Apr. 5 | First National__| 10,000 51,554) 312,042 457, 21,726; 158,605) 36,843 7,450 
ee emilee 2 May 1} Holders of rec. Apr. 20 Irving National ¢17,500,410,500, 264,635 5,096 34,767; 260,244) 14,709 .-~-. 

Pittsburgh Coal, common (quar.)...-- 1 Apr. 25) Holders of rec. Apr. 9a | Continental Bk_ 1,000 920 8 092 121; 1,121) 6,325, xo 
Preferred (quar .) SIS Se ee ee 1% ‘Apr. 25! Holders of rec. Apr. Ga Chase National. 20 ,O00 22 057) 353,917, 4.266 44,345, 321,066) 27,952 1,092 

Plymouth Cordage (quar.).....------- 1% |Apr. 20 Holders of rec. Apr. 2a | Fifth Avenue-.| 500, 2,430, 22,822 662 2,996 ! ee ae 

Prairie Olli & Gas (quar.)........---.- 2 Apr. 3()| Holders of rec. Mar. 3la | COmmonwealtb | 400 975 10,122 539, 1,144) 8,772) SBS, sacs 

Prairie Pipe Line (quar.)-....-.------ 2 Apr. 20) Holders of rec. Mar. 31a Garfield Nat._.| 1,000 1,645 15,164 443, 2, 787, 15,286) 17, 397 

Quaker Oats, common (quar.)-.--- .--- 2% |Apr. 16) Holders of rec. Apr. 2a Fifth National.| 1,200 1,125, 21,432 202, 2 060, 15,630; 735 247 

Quaker Oats, common (quar.).....---- | *2% |\May 31/\*Holders of rec. May 1 Seaboard Nat_.| 4,000 7,079 78,565 764 10,068) 75,550, 1,890 65 
I oe ae wes ieee | *14% |May 31\*Holders of rec. May 1 Coal & Iron Nat) 1,500 1,564 14,923 524 2, 164) 13,199) 807 413 

Rickenbacker Motor Car (quar.)------- ig Apr. 15) Holders of rec. Mar. 31 Bankers Trust.) 20,000, 25,039 268,961 1,066 28,048) *225,927, 32,951 -._- 

River Raisin Paper, com. (quar.)._-_--| 114 |Apr. 16| Holders of rec. Apr. 5 | USMtge&Tr_| 3,000 4,419 59,318 832) 6,999) 51,824; 4,410 -._- 

Salt Creek Producers’ Association (qu. ).| *2 |May 1)\*Holders of rec. Apr. 16 Guaranty Trust) 25,000) 17,654 388,276 1,268, 40,803! *385,313, G6,174) wone 
a ee ee ea /*2 \iMay 1\*Holders of rec. Apr. 16 Fidel-InterTrust| h2,000, 81,849, 22,822 312| 2,494) 18,932} 1,361; -... 

Savannah Sugar, pref. (in pref. stock)_-| 25 2-3,May 1! Holders of rec. Mar. 15 N Y Trust Co__| 10,000 17,696 145,015 391 15,864 118,255) 13,710' -._- 

Scott & Williams, Inc., pref. (quar.)_.-- : May 1) Holders of rec. Mar. 20 Metropolitan Tr 2,000, 3,804 39,150 515, 4,297 31,906 3,079, --_- 

Shaffer Oil & Refining, pref. (quar.)----| 1% |Apr. 25!) Holders of rec. Mar. 3la | Farm Loan & Tr 5,000 15,065 135,193 460 12,743) *97,152) 28,496; -._- 

Simmons Co., pref. (quar.)__...------- 1% |May 1, Holders of rec. Apr. 14a | Columbia Bank! 2,000 2,145 33,287 696, 3,563 27,444, 2,345, -.-- 

Smith (Howard) Paper Mills, com. (qu.)| 134 |Apr. 20, Holders of rec. Apr. 10a | Equitable Trust/f20,000 8,479, 199,044) 1,289 21,470) *192,148 30,142) apenas 
Preferred (quar.)..-.-------------- | 2° |Apr. 20) Holders of rec. Apr. 10a — ~—_ 

Southern States Oil (stock dividend) ---|¢10 Apr. 20| Holders of rec. Mar. 3la | Total of averages 288, 675 431, (8634, 591,344 52,059/501,069 C3 ,697,184 430,344 31,943 

Spalding (A. G.) & Bros., com. (quar.)| $1.50 Apr. Holders of rec. Apr. 7 -? f | 
Finer eeeforred 8 eRe 1% a. | pe of rec. ~ a 19a | Totals, actual colndition | Apr. 7:4,531,633| 52,254'485,451le3,625,783/433 26131, 816 
Second preferred (quar.)_.......--.-- 2 June 1) Holders of rec. May 19 Totals, actual condition Mar.31,4,611,326) 50,110:495,917'e3,682 ,387/424,823 32,070 

Span. Riv. Pulp & Paper Mills,com.(qu.)| 1% |Apr. 16) Holders of rec. Mar. 3la Totals, actual condition Mar. 24/4, 530,241) 50,400,490 ,691ic3 637,484 423°908/32. 013 
Pe SD. cusenanneceus 1% |Apr. 16| Holders of rec. Mar. 31a State Banks Not Members of Fed’! |Res’ve| Bank 

Stearns (F. B.) Co. (quar.).......---- 50c. \|Apr. 20) Holders of rec. Apr. 2a | Greenwich Bank) 1,000 2,119 18,991) 1,706, 1,768 19,267 7 éee 

Steel Co. of Canada, common (quar.)...-| 1% |May 1! Holders of rec. Apr. 4 Bowery Bank... 250 877. 5,822 374 472 2.870 2,103) ~.... 
lil Ra Ts LT ALE 1% |May 1) Holders of rec. Apr. 4 State Bank ---- 2, 2,500 4,684 85,726) 3,541; 1,993 29,426; 52,834)  _.__ 

Sterling Products (qQuar.)-.....-.------ $1 May 1) Holders of rec. Apr. 17a a~eo | . 

Stern Lrothers, preferred oe. ae ae 2 June 1| Holders of rec. May 15a | Total of averages 3.78 750 $s 681, 110,539) 5,621) 4 233] §1,572; 54,989) 

Sullivan Machinery (quar.)-...------- $1 Apr. 16; Apr. 1 to. Apr. 16 

Superior Steel Corp., Ist & od pref. (qu.)| 2 May 15! Holders of rec. May 1 Totals, actual condition ;Apr. 7 110,713) 5,747| 4,5 52,052! 55,086; -_. 

Tennessee Copper & Chemical. ...-.-.-.-- 25c. |Apr. 16) Holders of rec. Mar. 30a Totals, actual condition |Mar.31) 110,728) 5,579) 4,173 51,910; 54,875;  ___ 

Thompson {John R.) Co., com. (mthly.)| 1 May 1) Holders of rec. Apr. 23a | Totals, actual condition |Mar.24 110,007) 5,669) 3,873 50,911; 54,945) -_. 
Common (monthly) ............---- 1 June 1| Holders of rec. May 23 Trust Companies Not|Membe'rs of Federal Rejserve Biank 

Tobacco Products, Clase A (quar.)..--- 1% \May 15| Holders of rec. Apr. 27a | Title Guar & Tr £10,000 £11,414 52,553; 1,540| 3,481 33,446; 2,040; -_ 

til ea Ie A 7%c./Apr. 21; Apr. 1 to Apr. 8 Lawyers Tit & T £6,000) £4,750 25,494 892) 1,54 16,100 = 

Transue & Williams Steel Forg. (quar.)-| 50c. |Apr. 15| Holders of rec. Apr. 5a 

Treat (Robert) Hotel Co., pref-....--- 4 \May 1| Apr. 29. to May 1 | Totalof averages! 16,000 16,164) 78,047, 2,432} 5,029] 49,546 2,681) -___ 

Truscon Steel, com. (Quar.).-.--.------ 1% |Apr. 16' Holders of rec. Apr. 5a 

Tuckett Tobacco, common (quar.)....- 1 Apr. 14) Holders of rec. Mar. 3la Totals, actual comndition!Apr. 7 £78,240) 2,412} 5,227 49.543; 2,659) —-__- 
Se Ee 1% |Apr. 14| Holders of rec. Mar. 3la | Totals, actual cojndition |Mar.31 78,172) 2,292} 5,13 49.318} 2,690, -..- 

cuemee Ge EE l Apr. 20| Holders of rec. Mar. 31 Totals, actual cojndition |Mar. 24 78, 566) 2,300; 5, 49,736) 2,735, ---- 
nion Bag & Paper (quar.)..-.-.------ 1 Apr. 16| Holders of rec. Apr. 64 | 

Union Natural Gas Corp. (quar.)...... asco. Abr. 14| Holders of rec. Mar. 3la | Gr'd ager., act’l|308,425|455,708/4,779, 930, 60,112|510,331| 3,798,302/488,014 31,942 

Union Oil of California (quar.) -.- ~~ ---- *$1.80 Apr. 28|*Holders of rec. Apr. 10 | Comparison wit/h prev. week _| +31, 530 +337}+7,787| +52,860\+3,686 +35 

United Drug, Ist pref. (quar.)-.------- 87}4c May 1) Holders of rec. Apr. 16a | | 
Second preferred (quar.)_.......---- 1% |June 1) Holders of rec. May 15 Gr'd ager., act’licond’n |Apr. 7/4, 720,586) 60,413}495,268) 3,727,378/491 ,006/31,816 

ie Daves. peesbes Se 1% \July 2) Holders of rec. June 15a | Comparison with prev .jweek - _|—79, 640 + 2,432|—9,957| —56,237'+8, 618) —254 

referred (quar.) ...-...----------- 1% |Oct. 1) Holders of rec. Sept. lia 
gE a 1% Jan 2’24| Holders of rec. os. 15a | Gr’d ager., acc’/icond’n Mar. 314,800,226 57 ,981'506,2 22563 783,615,482 38832, 070 

United Eastern Mining.......... -.--- 15c. |Apr. 28) Holders of rec. Apr. 7 Gr'd ager., actiicond’n |Mar.244,718,814 58,369) 499 ,802'g3,738,131 481 ,588,32,013 

i 2 Apr. 14| Holders of rec. Mar. 20a | Gr'd ager., act’licond’n Mar. 174,731,662 56,891) 1513 '884.83,840, 736,457, 48531,995 

United Profit Sharing (quar.)_.....--- 15 Apr. 16| Holders of rec. Mar. 28a | Gr'd ager., act’licond’n |Mar. 10:4,662,621 59,944\523,259 43,836 ,342444,9 116 

United Shoe Machinery, common. _-_-_.- BE Oe. Sets lh a Re lls, Gr'd ager., act iivoud'» |Mar. 314,728,768 56,562 519,265.83, 952 ,760,408,1 1 "925 

United Verde Extension a $1 May 1) Holders of rec. Apr. 3a Gr'd ager., act’i‘cond'’n |Feb. 24\4.752,244 59 ,816)503 573.83, 963,881 387, 127,31 ‘662 

U. 8. Can, common (quar.)-......----- 50c. |Apr. 15} Holders of rec. Mar. 31 
Preferred el A aE 1% |Apr. 15| Holders of rec. Mar. 31 Note.—U. 8. deposits deducted from net demand deposits in the general total 

U. 8. Cast Iron “Pipe & Fdy., pref. (qu.)| 1% |June 15| Hdiders of rec. June la | #DOVe were as follows: Average total April 7, $126,104,000; actual totais April 7, 
De ne aeons 1% |Sept.15| Holders of rec. Sept. 1a | $126,126,000; Mar. 31, $128,032,000; Mar. 24, $126,093 ,000; Mar. 17, $126,035,000; 
i A SR i A 1% |Dec. 15| Holders of rec. Dec. la | Mar. 10, $33,768,000. Bills payable, rediscounts, acceptances and other liabilities, 

U. 8. Finishing, common (quar.)....--.- *1% |Apr. 16/*Holders of rec. Mar. 22 average for the week April 7, $538,473,000; Mar. 31, $547,816,000; Mar. 24, $495,- 

U. a: a Siar penile ER la I, RIT 50c. |Apr. 25| Holders of rec. Apr. 14 754,000; Mar. 17, $502,147,000; Mar. 10, $516,461,000. Actual totals April 7, 

U. 8. Industrial Alcohol, pref. (quar.)--| 13 |Apr. 16) Holders of rec. Mar. 3la $535,471,000; Mar. 31, $565,277 ,000; Mar. 24, $527,224,000; Mar. 17, $467,101 ,000; 

U. 8. Radiator, pref. (quar.) enetnousec 1% |Apr. 15) Holders of rec. Apr. 1 Mar. 10, $513,991,000. 

U. 8. Rubber, Ist pref. (quar.)_.____-- 2 Apr. 30| Holders of rec. Apr. l6a * Includes deposits in foreign branches not included in total footings as follows: 

U. 8. Smelt., Ref. & Min., pref. (quar.)|8744c./Apr. 14) Holders of rec. Apr. 5 National City Bank, $130,600,000; Bankers Trust Co., $12,560,000; Guaranty Trust 

U. 8. Tobacco, com.(pay. in com. stk.)|/20 Apr. 16) Holders of rec. Mar} 10a Co., $88,919,000; Farmers’ Loan & Trust Co., $25,000; Equitable Trust Co., 

Ventura Consol. Oil Field (quar.)....-- 75c. |May 1) Holders of rec. Apr. 16 $34,451,000. Balances carried in banks in foreign countries as reserve for such 

Victor-Monagkan Co., pref. (quar.)...-| 1% |Apr. 1| Holders of rec. Mar. 20a | deposits were: National City Bank, $25,217,000; Bankers Trust Co., $2,268,000; 

Victor Talking Machine, com. (quar.).-| $1.75 |Apr. 14) Apr. 1 to Apr. 5 | Guaranty Trust Co., $5,858,000; Farmers’ Loan & Trust Co., $25,000; Equitable 
PC Pandcakccoasdacnnce 2 Apr. 14, Apr. 1 to Apr. 5 | Trust Co., $4,366,000. c Deposits in foreign branches not included. dAs of 

Vulcan Detinning, pref. & pref. A (qu.)| 1% |Apr. 20! Helders of rec. Apr. 12a | Dec. 7 1922. eAs of Jan. 3 1923. f As of Dec. 31 1922. ¢ As of Feb. 8 1923. 

vor peeae commne ony) pusnebiws 50c. |May 1) Holders of rec. Apr. 23 | h As of Feb. 20 1923. 

i Te, 2 a . Pe . . ° ° 
i aa - Gao tf feo ao The reserve position of the different groups of institutions 
wee ve ge 1% \July 1| Holders of rec. June 23 | on the basis of both the averages for the week and the actual 
in ua Cue. Comat. eo a 16) Holders of rec. Mar. 314 | condition at the end of the week is shown in the following two 

Westinghouse Air Brake (quar.)-....-- $1.75 Apr. 30| Mar.30 to Apr. 10 | tables: 

Ae tetehaked-dekedeaetetededieked deiedekeie é r. 30| Holders of rec. Mar.ft29a TAT RH 7 SI" ; 

Westinghouse Elec. & Mig.. com. (quar.)| $1 risk IR me seedhee Feed way + STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
a A! MPANIES. 

$1 Apr. 16| Holders of rec. Mar. 30¢ 

White Eagle Oil & Refining (quar.)....| 50c. |Apr. 20) Holders of rec. Mar. 31a 

Wilcox Oil & Gas (quar.)-__...______- *2 |iMay 5)\*Holders of rec. Apr. 15 | Averages. 
SED sadenecawnasscceeceseccecees *1 |May 5\*Holders of rec. Apr. 15 | 

Winchester-Hayden, Inc., pref. (quar.)| 1% Apr. 25) Holders of rec. Apr. 25a Cash | Reserve a 

Wrigley (Wm.) Jr. Co., com. (monthly)} 50c. [May 1] Apr. 26 to Apr. 30 | Reserve in Total | Reserve Sur plus 
Common (monthly) -............._- 50c. |\June 1) May 26 to May 3l in Vault. |Deposttartes| Reserve. | Required. Reserve. 
Common (monthly) --.--.......-.-- 50c. |July 2] June 26 to July 1 ed ~ —- —-- 

Wurlitzer(Rudolph)Co., 8% pref. (qu.)} 2 /|June 1) Holders of rec. May 22 | Members Federal > | $ $ . $ $ 

Yellow Cab Mig., class B (monthly).-| 50c. |May 1)| Holders of rec. Apr. 20 Reserve banks....| --_-----| 501,069,000 501,069,000|493,544,240) 7,524,760 
Class B (monthly)--.----.-.---.-..- 50c. |June 1] Holders of rec. May 19 | State banks*__----- 5,621 000} 4,233,000; 9,854 000| 9,282,960 571,040 

Trust companies__.-| 2,432,000) 5,029 -000 7,461,000) 7,431 at 29,100 

* From unofficial mounene. +t The New York Stock Exchange has ruled that stock Tote! Le vag al --- a see 000|510,331. 000 rye 00015 ae 100 yy 
will not be quoted ex-dividend on t Otat Bar. o---- 902,5 903 ,252,3: 080, 

New York: Curb Market renting lhe net unt further potics. 3 TRO) tesa Mar. 24-~--| 7,865,000) 504,588,000 512,453,000\507,521,120| 4,931,880 

| ruled that stock will not be quoted ex- Total Mar. 17_...| 7.728.000 520,285,000 528.013.000 515,620,870 12,392,130 








dividend on this date and not until further notice. * Not members of Federal Reserve Bank 


a Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. a This is the reserve required on net demand deposits In the case of State banks 
J Payable in common stock. g Payable in scrip. Ak On account of accumulated | and trust companies, but in the case of members of the Federal Reserve Bank 


dividends. & Subject to approval of stockholders. iN. Y. Stock Exchange has includes a'so amount In reserve required on net time deposits, which was as follows: 


7. 1 . : 7. a 
reled stock will be ex-stoek dividend on Apr. 16. ™ Payable in pref, sto:k. April 7, $12,910,320; Mar. 31, $12,800,610; Mar. 24, $12,618,630; Mar. 17, $11, 
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| Actual Figures. 
Cash Reserve b 
Reserve | in Total Reserve | Surplus 
im Wauli. |Depositartes| Reserve. Requtred. Reserve. 
Members Federal & $ s $ $ 

rn 485,451,000 485,451,000 484,349,620; 1,101,380 
State banks*_______| 6,747,000) 4,590,000) 10,337,000) 9,369,360 67 ,640 
Trust companies___.| 2,412,000! 5,227,000) 7,639,000) 7,431,450 207 ,550 
Total April 7.._.| 8,159,000/495,268,000/ 503 ,427 ,000/501,150,430) 2,276,570 
Total Mar.31_...| 7,871,000/|505,225,000/513 ,096 ,000/508,196,500! 4,899,500 
Total Mar.24_..._! 7,969,000/499,802 000/507 ,771,000' 502,214,540 5,556,460 
Total Mar. 17_...! 7,727,000'513,884,000/521,611,000'514,902,070' 6,708,930 




















* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits. which was as follows: 
a $12,997,830; Mar. 31, $12,744,690; Mar. 24, $12,717,240; Mar. 17, $12.- 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City nol in the Clearing House as follows: 


SUMMARY OF 8TATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Pigures Furnished by State Banking Department.) 


Difference from 
Apri 7. previous week. 

Loans and investments._..._..__..__.__.___._____.- $790,590,000 Inc. 1,656,700 

ES TEESE AE Re A I eS I I 2,883,800 Dec. 20,400 

Currency and bank notes__._____ _. 5 asieieidne ma _... 18,961,500 Inc. 247 ,700 

Deposits with Federal Reserve Bank of New York_._ 67,278,100 Inc. 2,745,800 

pi ES EE AEA Rae aaa Ge. as 825,155,800 Inc. 12,554,000 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in N. Y. City exchanges and U.S. deposits 769,204,400 Ine. 7,588,900 

Reserve on deposits___._______. Lp ee A le. 121,388,000 Inc. 6,213,800 


Percentage of reserve, 20.4%. 











RESERVE. 
State Banks —Trust Companies— 
RN Na *$27,444,200 16.16% $61,679,200 14.55% 
Deposits in banks and trust cos___.. 7,968,900 04.69% 24,295,700 05.73% 
, IE ee OT ae ..---$35,413,100 20.85% $85,974,900 20.28% 





* Includes deposita with the Federal Reserve Bank of New York, which for the 
State banks and trust eompanies combined on April 7 was $67,278,100. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 

COMBINED RESULTS OF BANKS AND 
































TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash Reserve in 
Investments . Deposits. in Vaulis. | Depositories. 
Week ended— b 3 z £ $ 

Sh 4.798 ,475,400 | 4,545,721,000 93,839,300 | 609,293,500 
 * 5,523,709,500 | 4,594,948,100 | 100,766,600 | 618,154,200 
SS See 5,519,496 ,000 | 4,733,584,900 100,243,100 | 632,.127.800 
3 ae See eee 5 630,574,400 | 4,802,407,700 90,677,500 | 656,.380.000 
— Se § 529.461.1000 | 4.774.720.4000 93,343,800 | 642.753.600 
SS Ses 5.562.902.5090 | 4,.760,083,209 86 646,909 | 637.700.5059 
 _ rere 6,522,233,200 | 4,734,896,900 83,614,700 | 622,630,300 
i rarer § 532,381,800 | 4,731,427,200 82,113,900 | 627,114,400 
a 5,496,199,200 | 4,718,679,400 83,018,000 | 624,211,400 
I § 492,303,000 | 4,722,504,900 81,336,300 | 631,693,900 
I a 5 ,483,962,900 | 4,715,552,100 81,328,900 | 627,981,800 
> Ses 5,513,445,.100 | 4,733,493,300 81,535,300 | 631,333,800 
I li 5,475,408,.000 | 4,644,941,.800 81,540,500 | 614,.759.800 
 &. se 5,479,843,100 | 4,623,173.900 80,732,900 | 620,097,100 
en aneeraee 5,512,.494,700 | 4,545,082,.400 80.172.800 601.462 000 
 * eae 5 ,537,333,300 | 4,507,057,500 81,393,300 | 596,099,900 
a 5,570,520,000 ' 4,567,505,400 81,957,300 ' 609,873,700 











New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘“‘Clearing House Returns” n the foregoing: 
BRETURN OF NON-MEMBER INSTITUTIONS OF NEW 

HOUSE. 
(Stated tn thousands of dollars—that ts, three ciphers [090] omitted.) 


| 


Loans i 


YORK CLEARING 

















[oN | 
CLEARING (Capttal. Profits! Dts- Reserve Net | Net | Nat'l 
NON-MEMBERS}—-—-—---—_—-—- counts, Cash with Demand) Time | Bank 
Nat.bks.Dec.2°% Inrest- in Legel De- De- | Ctreu- 
Week ending jStatebks.Nov!s ments,' Vault. Deposi-| postis. | posits. | latton. 
April 7 1923. /Tr. cos. Dec.3))) &c. tortes. 
i SS a eee 
Members of 





Average Average Average Average | Average Average 
$ $ bd g PS 


! 


Fed. Res. Bank. §$ | 
































Battery Park Nat_| 1,500! 1,163 11,532 158 1,121 7,473} 501) 198 
W.R. Grace & Co_) 500 1,339, 9,991 25 502 1,864 6,608 ---- 
ee Ge Gee ———E ——— 
| RE: | 3, 2,502 21,523 183) 1,623, 9,337) 7,109 198 
State Banks Not Members of F ederal Reserve Bank | | 
Bank of Wash. H 200 329 5,747; 702) 310 5,166) 1,173. -.-- 
Colonial Bank....; 800, 1,879 19,847, 2,445, 1,337 20,620, ----|  ---- 
Total._._-_.__. | 1,000} 2,208 25,594 3,147) 1,647, 25,786 L179 ee: 
| | | | 
Trust Companies'Not Members of Fed. Reserve Bank | | 
i peepee 500) 348: 9,200 326 203, «3,379, 5,608 = ---- 
ee 500, 348 9,200 326 203 3,379 5,608 ---- 
Grand ageregate__| 3, 5,059, 56,317 3,656 3,473 a38,502 13,890 198 
Comparison with previous|week..| +230 +420 +127 —319 +372 +1 
Grd ager., Mar31, 3,500, 5,059 56,087 3,236 3,346 038,821! 13,518 197 
Gr'd ager., Mar.24, 3,500 5,059 56,524 3,576 3,541) a39,172 13,492 193 
Gr'd ager., Mar.17} 3,500 5,059 56,041 3.857 3,437, a39,802 12,823 195 
Gr'd ager., Mar.10 3,500 5,059 54,579 3,784 3,536 39,228 12,217 197 





aU. 8. deposits deducted, $442.000. 
Bills payable, rediscounts, acceptances and other liabilities. $2,257,099. 
Excess reserve, $607,050 increase. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of wecks: 


BOSTON CLEARING HOUSE MEMBERS. 








Aprt! 11 Changes frem Aprtia March 28 
1923. previous week. 1923. 1923. 
$ $ « $ 
li ia a et 59,000,000! Unchanged 59,000,000} 59,000,000 
Surplus and profits._______. 83 ,716,000| Inc. 37 83,679,000) 83,679,000 


3,575,000) 851,970,000) 847,910,000 

5,000) 596 ,360 ,000) 591,204,000 

1,569 ,000/ 116,129,000) 108,989,000 

1,113,000'113,081 ,000/113,153,000 
54 


Loans, disc’ts & investments_/|848 395,000) Dec. 
Individual deposits, incl. U. $/595,715,000| Dec. 
Due to banks 117 ,698,000)| Inc. 
Time deposits 114,194,000/ Inc. 














United States deposits_____._ 15,868,000} Inc. .000| 15,814,000) 15,722,000 
Exchanges for Clearing House! 23,651,000|Dec. 5,294,000] 28,945,000} 21,109,000 
Due from other banks_______ 66,886 ,000/ Dec. 295,000) 67,181,000; 65,550,000 
Reserve in Fed. Res. Bank__| 67,946,000| Inc. 180,000| 67,766,000) 66,881,000 
Cash in bank and F. R. Bank! 8,648,000! Dec. 40,000} 8,688,000) 9,034,000 
Reserve excess in bank and 

Federal Reserve Bank.____ 1,398,000! Dec. 491,000! 1,888,000! 1,332,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 7, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 


-_— 





























Week ending April 7 1923. 

March31 |March 24 

Two Ctphers (00) omttted..Membersof; Trust 1923. 1923. 
F.R.System| Compantes| Total. 

BREET lee one $39,125,0| $5,000,0) $44,125,0| $44,125,0) $44,125,0 
Surplus and profits_______ 104,141,0} 14,713,0|) 118,854,0) 117,148,0) 117,148,0 
Loans, disc’ts & investm’ts| 718,476,0| 44,431,0| 762,907,0| 761,874,0| 759,261,0 
Exchanges for Clear. House| 34,272,0 812.0! 35,084,0| 31,724,0| 29,446,0 
Due from banks________._ 105,011,0 22,0} 105,033,0| 98,630,0| 97,972,0 
Bank deposits._________- 124,866,0 781,0\ 125,647,0| 119,607,0| 120,471,0 
Individual deposits______. 546 ,901,0) 30,016,0) 576,917,0| 565,737,0 559,986,0 
Time deposits___...._.-- 45,186,0 816,0| 46,002,0| 47,319,0 35,457,0 
Total deposits__________- 716,953,0, 31,613,0| 748,566,0) 732,663,0' 725,814,0 
U.S. deposits (notincl.)..| _.....| ___..- 24,543,0| 24,700,0 24,723,0 
Res’ve with legal deposit’s|) ______ 4,068 ,0 068, 4,412.0, 3,425, 
Reserve with F. R. Bank__| 57,971,0; _____- 57,971,0| 55,761,0) 54,913,0 
Cash in vault*_________ _| 9,979,0' 1,529,0) 11,508,0) 11,543,0, 71,133,0 
Total reserve and cash held| 67,950,0) 5,597,0| 73,547,0) 71,716,0 69 ,471,0 
Reserve required_________| 57,377,0'  4,534,0| 61,911,0| 61,099,0; 60,546,0 
Excess res. & cashin vault_! 10,573,0 1,063.0 11,636,0' 10,617,0 8,925,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 11 1923 in 
comparison with the previous week and the corresponding 
date last year: 


Resources — 
Gold and gold certificates.._......._.-.. 


April111923. April 4 1923. April 2 1922. 
$ 


s 
159,620,163 160,859,885 220,199,000 





Gold settlement fund—F. R. Board_._ 254,541,713 262,894,954 127,901,000 
Total gold held by bank........___- 414,161,875 423,754,840 a60. 38) Se 

Gold with Federal Reserve Agent_.____ 638,718,370 638 ,904 470 770,101, 

Gold redemption fund_..__..-----_-_- 7,492,607 9,285,207 10,000,000 


—— 
-_— - - = — 


1,128,201 ,000 
29,065,000 


1,07 1,9 44.518 
14,032,045 


Total gold reserves...........-.-.-- 1,060 372,854 
Reserves other than gold............- 14,022,597 


ee 


1.157,266,000 





—- 





- — _ —_ 


BS PO cic cctiviscrcusennse 1,074,395,451 1,085,976 563 
®*Non-reserve cash _.........._-~......- 11,034,116 9,388,612 ---------- 
Bills discounted: 

Secured by U.S. Govt. obligatione... 137,336,696 165,668,250 ary 

| anal ea ighape  Bae, an pmaiieee ee - 44,333,965 44,934,707 pg 
Bills bought in open market_._.._--.- 27 461,851 35,474, 


46,839,692 


-—- Fal 


— 


~ 101.746,000 












































Total bills on hand_......-___-_--- 229,015,354 238,064,809 
a, Cs OE owe 15,505,750 17,445,750 78,894,000 
U.S. certificates of indebtedness— 
One-year certificates (Pittman Act) - eniisiainain’: - siiimeiiaiaiaail erty 
, ee yee Br eee 1,525,000 1,380,000 welne 
Total earning assets.._......-.---- a 246.046. 104 256 890 559 a62.co aoe 
Bank premises__............--------- 11,369,843 11,369,830 Her rye 
% redemp. fund agst. F.R.bank notes. _....----- ---- =a a = a » Bowe 
Tacollected ESET CE ee 137.300,198 134,663,954 oS anes 
All other resources__.._...-.-.--.----. 1,464,354 1,342,015 _. wa 
Total resources.__..___.- bs ee a 1,481,610,070 1,499,630,936 1,550,294,000 
TAamtlittes— rain er | 
Capital paid in...........-.--------- 98.940,400 28,914,900 27,102,000 
oe bg ua ' - Ae aE PMR IS 59.799 523 59,799,523 60,197,000 
Deposits— et 
Government ee ee a ee 15,257,971 a0.698 tie snn'sun aan 
Member banks—Reserve account..._. 691,415,850 689,543, 4 ’ 
‘All a sally oe : ee ee 11.034,232 10 607 ,079 10,538,000 
703.054 733.8: 76,000 
ECO ree Fer eee 717,708,054 733,837,167 716,776, 
F. R. notes in actual circulation... —- 565,180,929 674,400,368 were y 
F. R. bank notes in circu’n—net liability ......-.-- ---- em os 96 778 000 
Deferred availability items.......-.--- 106,257,170 99,595,976 2097 600 
ie ee 3,723,993 3,083,000 aes 
ee I i 1,481,610,070 1,499,630,936 1,550,294,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined_-_-_-_-- 83.7% 83.0% 86.2% 
Contingent liability on bills purchased 
for foreign correspondents.___.____- 5,560,313 10,270,337 13,694,723 


* Not shown separately prior to January 1923. 








CURRENT NOTICES, 


—John Moody, President of Moody's Investors’ Service, has returned 
to New York from the Pacific Coast, where he addressed representatives, 
groups of bankers and business men in San Francisco, Los Angeles and other 
leading cities. Mr. Moody also made preliminary arrangements for the 
opening of an office of Moody’s Investors’ Service in San Francisco, in 
addition to that now maintained in Los Angeles. 

—Watson, Armstrong & Co., members of the New York Stock Exchange, 


announce the removal of taeir offices from 7 Wall 8t. to the Blair Building 
24 Broad St. 








1622 


[ Vou. 116. 


THE CHRONICLE 











Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Apri! 12,and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 1597, being the first item in our department of “Current Events and Discussions.” 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business APRIL 11 1923 



































} i 
| Avra 111923.,April 4 1923.|Mar. 28 1923.| Mar. 21 1923.| Arar. 14 1923.| March 7 1923.' Feb. 28 1923. Feb. 21 1923.j/Aprti 121922. 
RESOURCES. $ $ | | | $ | $ $ | $ $ 

Gold and gold certificates._.....--- .-| 324,630,000) 325,484,000! 320,401,000, 323,572,000) 313,211,000) 311,550,000) 302,611,000, 302,668,000 326,345,000 
Gold settlement fund, F. R. Board. _-_-- 657,410,000, 677,216,000, 653,708,000) 648,226,000 638,208,000) 645,285,000, 604,008,000 574,857,000 509 369,000 
Total gold held by banks._..-.-._--- 982,040,009 1 ,C02,700 000) 974,109,000) 971,798,000, 951,419,000! 956,835,000. 906,619,000 877,525,000} 835,714,000 
Gold with Federal Reserve agents_____.}2,041,509,.000 2,013,538 ,0C6 2,034,099 000 2,052 ,103,000 2,068 ,613 ,000| 2,074,043 .006 2,108,767 ,000 2,142,076 000 2,091,844,000 
Gold redemption fund_........------. § 2,210,000 53,257 ,OCO 55,5386 .000 50,400,000 55,262,600) 52,763,000 57,427 ,000| 55,641,000 58,180,000 
Total gold reserves____- -soneeane _..|3,085,.759.0009 3,069,495,000 3,063,794 ,000 3,074,301,000 3,078.294,000 3,023,641,006 3,072,813,000 3,075,242,000 2,985,738,000 
Reserves other than gold_........---. 98,680,000. 103,522,000, 112,494,000, 118,323,000 118,275,060) 117,633,000, 128,787,000, 128,367,000) 126,285,000 


eee eee 








edeguatemmaginat ner ae ) \--— 
Bees COR VER. cwccccccccccsecoess 3,184, £39 ,000/3,173,017,008 3,176,288,000 3,192 ,624,000 3,196,569 000 '3,201,274,000 3,201,600,000 3,203 609,000 3,112,023 ,000 





































































































®Non-reserve cash..............-..-- | 66,663,060' 65,815,000 69,451,000! 67,917,000| 70,144,000 45,824,000| 68,108,000) 

Bills discounted: 66 ,258 000) | , 8 ND eh ele 
Secured by U. 8. Govt. obligations..| 327,.412.000) 380,785,000, 388,238,000 351,861,000: 381,226,000! 330,093,000) 356,039,000) 368,241,000} 210,656,000 
Other bills discounted... ._.-.- shiae 295,238,009 314,445,000) 311,781,000, 278,126,000, 251.773.000| 241.394.000! 239,721,000 259,682,000, 362,884,000 

Bills bought in open market__---- ----| 274,389.000, 259,879,000, 254,251,000 237,965,000; 225,416,000 218,886,000) 207 678,000) 182,353,000) 93,611,000 

Ramat Mekal Menai | | Ne SN A 
EE Se Se, En cate naediicnbesen 897 039 000 955.109.9000. 954,270,000 867,952,000 838,475,900 790.373,000 803,438,000 810,276,000. 667 ,151,00 

U. 8. bonds and notes. .........-..-.- 162,826 000) 164,586 000! 172,208,000' 163,589,000 160,679,000) 157,976,000' 173,975,000! 167,420,000. 261,585,000 

U.S. certificates of indebtedness... .-- 75,328,000) 74,563,000) 77,201,000) 128,822,000, 184,034 000) samedi 189,099,000, 186,614,000, 251,376,000 
ee we baeeae sown er eS Pe es Me Ss A ee te. RO Ee een Be aS | eoogmmoeas 

Bees GRETERGS. cocccescccedsoccss 41,9000 41,000) 41,000, tt ees Do cincit aaedntie Gath A NBER T A , oe 102,000 
Total earning assets.........------. 1,135,234,000,1,194,299 COO 1,203,720,000 1,159,904,000 1,183,188,000'1,135,260,000 1,166,512,000 1,164,310,000 1,180,214,000 

ne ee eatbeeeun eee na 49,298.900, 48,938,000 48,847 ,000 48,761,000 48,108,000) 47 937 ,000 47,863,000, 47 ,042,000 38 ,928 ,000 

5% redemp. fund agst. F. R. bank notes 191,000) 191,C00 191,900 291,000 291 ,00C 311,000 311,€00) 311,000 7,811,000 

St SL... cccnegeeveenedes 638,391,000; 621,458,000, 559,481,000) 645,874,000, 689,039,060! 618,956,000 608,167,000)' 606,089,000 546,351,000 

ee Gee Gece cceecoccossascnes 13,627,000) 13,434,000 13,583,000) 14,439,000, 17,348,660) 17,113,000) 16,799,600 16 ,566 ,000 16,959,000 
BOR FOROMMOR 2 oc co cccccccccccccse 5.087, 348,000)5,118,000,000'5.067,930,000 5,131,344,000 5,202,460 ,000' 5,090 995,000 5,087,076 ,000 5,106,755 ,000 4,902,286,000 

! . | 
LIABILITIES. | | | | | | | | 

es ee ie. cumeeeesee oe 108,683,000, 108,647,000 108,623,000, 108,563,000, 108,483,006, 108,852,000, 108,867,000, 108,874,000 104,109,000 

indeed iad eonedsbtbenn 218,369,000} 218,369,000; 218,369,000} 218,369,000' 218,369,000) 218,369,000 218,369,000) 218,369,000 215,398,000 

Deposits—Government-........----.--- 45,218,000 74,423,9000' 85,432,000 98 ,627 ,COO 42 442,000 38,773,000 43,401,000 46 .306 .000 38,634,000 
Member bank—reserve account. -_-_ ~~. 1,876 414,000) 1,894 035,000 1,871,373,000| 1,866 ,475,000 1,932,714,000/ 1,879 697.000 1,887 ,552,000/ 1,897,691 ,000 1,726,016,000 
EC in, nn eeeoneseane 20,499 ,000 20,148,060) 19,465,000 19,931,000 20 ,633 ,000 24,392,000 21,364,000 21,917,000 38,381,000 
i nk en wie he _11,942,131,000/1,988 606 000 1,976 ,.270,000| 1,985,033 ,000 1,995,789 ,000!1,942,862,000 1,952,317 ,000/1,965,914,000 1,803,031,000 

F. R. notes in actual circulation. _---- 2,231,041,000)2,240 951,000 | 2,232,482 ,000|2,231,487 ,000 2,242,902 000) 2,256 302,000 2,246,943 ,000\2,260,497 000 2,200,305,000 

F. R. bank notes in circulation—net Hab 2.472 ,000 2,488,000. 2,435,000 2,368,000 2,599,000 »788 ,000 2,645,000 3,066 ,000 $2,065,000 

Deferred avallability items.........-.-. 569,272,000) 544,367,000, 515,298,000) 572,000,000, 621,433,000} 549,513,000 546,254,000) 538,323,000 477,258,000 

ee ee GE ccntcusionccesoosse 15,380,000 14,572,000, 14,453,000 13,524,000 12,885,000 12,309,000 = 11,681,006 11,712,000 20,120,000 
TOtal MabWities.. ...wcccccccccccce-- 5,087 ,348 ,000/5,118,000 ,000| 5,067,930 ,000) 5,131,344,000 5,202,460 ,000/5,090,995,000 5,087,076 ,000|5,106,755,000 4,902,286,000 

Ratio of gold reserves to deposit and | | | 
F. R. note lIlabilities combined _-_- -- ) 73.9% 72.5% | 72.7% 72.9%! 72.6% 73.4% | 73.2% 72.7% 74.6% 

Ratio of total reserves to deposit and | 
F. R. note labilities combined -_-__ _. 76.3%, 75.0% 75.5% 75.7% 75.4% 76.2% 76.2% 75.8% | 77.7% 
Dtstribution by Maturtttes— $ $ $ $ | ~ $ $ $ s 

1-15 days bills bought in open market 80,670,000 60,462,000 68,201,000 66 ,559 ,000 73,178,000 61,624,000 58,137,000 59,427 ,000 35,987 ,000 
1-15 days bills discounted.._......~- 433,598,000! 493,438,000) 513,267,000) 457,147,000 453,609,60G! 419,826,000 455,438,000) 484,614,000 303,151,000 
1-15 days U. S. certif. of indebtedness. 1,584 000 1,449,000 2,519,000 1,700,000 58,360,000 61,405,000 68,620,000 4,684,000 4,115,000 
1-15 days municipal warrants______--  § SS Ree PERL Rsk) Re ee eos Sse Permbesee 51,000 

16-30 days bills bought in open market. 45,052,000 53,095,000! 50,121,000 43,874,000 41,627 ,G00 39,323,000 42,253 ,000 34,755,000 20,171,000 

16-30 days bills discounted __......_--- 42,008,000 47 ,394,000 42,899,000 40 .184,000 36,384,000 33,993,000; 32,457,000 31,901,000, 66,160,000 

16-30 days U. 8. certif. of indebtedness.| -.._.._.._| --_----- sel stedewsecel canbe §  Waenkanel . dedaedan 35,000} 46,992,000) 2,000,000 

16-30 days municipal warrants____._.-_- oe te 0 eae eee Sees Re oe Rae: Reece i eee a> 51.000 

31-60 days bills bought in open market. 67,678,000; 61,977,000 57 ,897 ,006 63,421,000 60,442,000 64,662,000 57,810,000 44,669,000 20,997 ,000 

31-60 days bills discounted. _.......-.-.- 73,744,000; 78,906,000; 71,245,000; 66,358,000) 60,086,000) 59,752,G00 54,321,000) 53,490,000| 104,975,000 

31-60 days U. S. certif. of indebtedness.| __________] _______L. < Pee AY Bsa: TR tt Mined pie epee Ba ee to 15,000,000. 500,000 

31-60 days municipal warrante__..._ _- EN ts Rr Sa ie epee RE) et RR a a eas Pa eee PP ETP He Di & 

61-90 days bills bought in open market. 68 045,000 70,003 ,0CO 63,829 ,000 52,110,000 38 962 ,000 44,344,000 38,789,000 36,738,000 15,217,000 

61-90 days bills discounted _-._.....-..- 52,691,000| 55,447,000| 51,772,000) 45,811,000) 41,971,000; 37,865,000) 32,519,000} 35,210,000; 64,076,000 

61-90 days U.S. certif. of indebtedness _ 34,000 | IRS are I aint ea Tae ee! ie ae RR. cpa e 40,229,000 

ES ET Lie ee, mE 2 ne ae RR ee Se, sr ee sie 

Over 90 days bills bought in open market 12,944,000; 14,342,000 14,203,000 12,001,000 11,201,000 8,933,000 10,689,000 8.292.000 1,239,000 

Over 90 days bills discounted__....___- 20,609,000 20,045,000 20 ,836 ,000 20 ,487 ,000 21,009,000 20,051,000 21,025,000 21,180,000 35,178,000 

Over 90 days certif. of indebtedness. __- 73,710,000, 72,532,000 74,382,000 72,498,000) 125,734,000) 125,506,000; 120,444,000) 119,938,000, 204,533,000 

Over 90 days municipal warrants......| -.________] --_-__----_}]) -- LeeLee | Re eit. toe Ti eto Dae i) Se TNs pipet: a ey 
Federal Reserve Notes— | | 

i ttenecbonseionseseesss 2,613,072 ,000 2,618 699 ,000 2,601,079 000 2,617,539 ,000/ 2,637 ,482 ,000 2,650,183 ,000 2,647 ,562 ,000 2,652,879,000|2,532,853,000 

a 382,031,000 377,748,000) 368,597,000 386,052,000) 394,580 000) 393,881,000, 400.619,000; 392,382,000, 332,548,000 
In actual circulation 





cecliaiaaiiibenaeins 2,231,041,000 2,240,951,000)2,232,482,000 2,231,487,000|2.242,902,000 2,256 ,302,000 2,246 943,000 2,260.49 ),000 2,200,305 ,000 
——EEE | 

Amount chargeable to Fed. Res. Agent|3,443,457,000 3,447,496 ,000|3,463,617,000 3,473,336 ,000|3,487,449,000 3,503,305,000|3,512,304.000 3,527,052,000 3,354,769,000 

In hands of Federal Reserve Agent 830,385,000, 52,797,000] 862,538,000, '855,797,000| ‘849,967,600 '853,122,000| 864,742,000) '874,173,000| "821,916,000 


2,613,072,000 2,615,699 ,000 2,601,079,600 2,617,539 000 2,637,482,000 2,650,183,000 2,647,562,000 2,652,879,000 2,532,853,000 
~~ a ae © a - — 











Issued to Federal Reserve banks 


-—— -- 





en es eee ee 


How Secured— 
By gold and gold certificates 314,899,000’ 314,899,C00 











apes 312,399,000! 322,399,000 317,399,000 327 ,398,00U 


a 314,899,000 403,713,000 
St EE EE <scowecaccccecenssces 571,563,000 605,161,000) 566,980,000 565,436,000; 56%,869,0C0, 576,140,000) 538,795,000) 510,503,000) 441,009,000 
Gold redemption fund_------........- 130,285,000 125,082,000} 129,141,000 123,544,000| 126.836.000 124.765,000| 136,023,000’ 126,833,000' 127,002,000 
With Federal Reserve Board : 


1,596 ,325,000 1,570,557 ,000 





1,590 ,059 ,000 1,613,660 ,000) 1,629 ,378,000 1 626,879,000) 1,655,345,000 1,687,845,000| 1,561,129,000 
2,613,072 ,000 2,618 ,699,000 2,601,079 ,000 2,617,539,000 2,637 ,422,000 2,650,183 ,000| 2,647 ,562,000 2,652,879 ,000 2,532,853,000 


Eligible paper delivered to F. R. Agent. 861,802,000 910,978,000| 907,160,000 813,671,000! 789,610,000: 756,301,000! 749,098,000 760,241,000! 645,597,000 
* Not shown separately prior to Jan. 1923. 





























WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 11 1923 



































































































































Two ciphers (00) omitted. | | 
Federal Reserve Bank of — Boston |New York| Phila. |Cleveland Richmond| Atlania | Chicago |St. Louts|Minneap.|Kan.Ctty| Dalias |SanFran. Total 
RESOURCES. x $ $ $ $ . S $ % * a 3 
Gold and gold certificates...___ 17,725,0| 159,620,0| 23,243,0| 12,497,0| 7,619,0| 5,935,0) 53,193,0| 3,173,0| 7,908,0| 3,048.0) 10,509,0' 20,160,0) 324.630.0 
Gold settlement fund—F.R.B'rd| 55,359,0| 254,542,0| 33,612,0| 66,024,0, 17,570.0| 19,847,0| 90,428,0| 12,669,0) 20,907,0| 35,328,0) 10.976,0! 40.148'0| 657.410/0 
Total gold held by banks..____ 73,084,0) 414,162,0) 56,855,0| 78,521,0| 25,189,0| 25,782,0/143,621,0| 15,342,0) 28,815,0! 38,376,0| 21,485,0, 60,308,0| 982,040,0 
Gold with F. R. Agents..______ 168,841,0| 638,718,0\158,220,0'205,787,0| 54,034.0|100,873.01371.512,0) 68.970,0| 48,576.0| 51,509.0| 13.048.0'161,421.0/2.041 509.0 
Gold redemption fund...._____. 11,533,0} —_7,493,0|  8,812,0) 3,157,0) 7,260,0| 1,249,0|  8,206,0| 2,649,0) 2,098,0, 2,153.0] 1,232.0) 6,368,0| | 62/210,0 
Total gold reserves.......___. 253,458,0| 1,060,373,0\223,887,0'287,465,0| 86,483,0/127,904,0'523,339,0| 87,461,0| 79,489,0| 92,038.0' 35.765,0'228.097.0'3.085.759 0 
Reserves other than gold.______- 7,856,0) 14,022,0) 4,263,0| 5,972,0) 9,820,0| 8,317,0| 15,249,0) 19,165,0| — 923,0 —a 4,451.0, 4'477.0| | 98.6800 
ae oe "7. 
Total reserves...........___. 261,314,0\1,074,395,0|228,150,0)293,437,0| 96,303,0|136,221,0/538,588,0|108,626,0| 80,412,0) 96,203,0) 40,216 ,0/232,574,0|3,184,439,0 
Non-reserve cash ea i 12,471,0| 11,034,0| 3,457.0} 2.605.0| 3.1140! 7.002,0| 6.098.0| 4,938.0! 1.698.0| 3,416.0 aonatgt 6,426,0|  66.258.0 
Secured by U.S.Govt.obliga'ns| 16,821,0| 137,336,0| 40,780,0| 28,838,0| 22,340.0| 2,238,0| 40,124,0| 10,045,0| 3,097.0 7,412.0 768,0| 17.613.0| 327.412.0 
Other bills discounted._.____- 29,975,0| 44,839,0| 14,327,0) 20,035,0| 30,808.0| 17,067,0| 38,559,0| 13,299,0! 16,007,0| 14:917.0| 19,180.0| 36.225'0| 295'238'0 
Bills bought in open market... _. 17,428,0| 46,480,0) 26,269,0) 51,549.0| 1.716.0| 27'678.0| 33.452.0) 12.057.0| 1,997.0 75,0} 17,338,0| 37,990,0| 274/389/0 
Total bills on hand......____- 64,224,0} 229,015,0} 81,376,0|100,422,0| 54,864,0| 46,983,0/112,135,0| 35,401,0| 21,101,0| 22,404,0| 37,286.0| 91.828.0| 897.0390 
U. 8. bonds and notes________-- 5,420,0} 15,506,0) 24,438:0! 12'348'0| 1'341'0| ‘508.0! 7.712'0| 16.402.0| 14'824'0| 33°331/0 3,379.0) 27,617,0| 162,826,0 
U_ 8. certificates of indebtedness.| 4,753.0 1,525.0; (979.0| 9 o19'0| |... 2,001,0| 35,903,0| 7,437.0| 511,0| 4,575.0} 8,625.0) .__... 75 328.0 
Municipal warrants..........--| ------| -------- CE Serbedl «cusacl Geel “TeGeeeel “"“Oeebeel <cleedl <ataedl - seeees | w----- 41,0 
Total earning assets ...__.....! 74,397,0! 246,046,0/106,834,0!121,789,0\ 56,205.0! 49.492.0\155.750,0' 59.240.0| 36.436.0' 60.310.0 49,290,0'119.445.0'1.135.234.0 
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RESOURCES (Conctuded)— 
Two ciphers (00) omttted. 


New York 


Cleveland 


Richmond 


Atlanta 


Chicago 


\Minneap. 


Kan. Ctty 


Dalias |SanFran.| Total 





55,397,0 
139,0 


$ 
11,370,0 


1 ,465,0 


53 ,684,0 


399,0 


$ 
8,015,0 


68,188,0 
564,0 


53,561,0 
402,0 


$ 
2,340,0 


25,868,0 
403,0 


65,0 
wares 


$ 
8,715,0 


37,0 


41,700,0 
30,0 


$ 
1,149,0 


14,765,0 
1,812,0 


BS 
4,868,0 


100,0 
39,727 ,0 
772,0 


< s x 
1,937,0} 2,119.0) 49,208,0 


191,0 
638 ,391,0 
13 ,627,0 


26,0 
24,601,0 
2,080,0 


43 ,204,0 
4,524,0 








Total reso 
LIABI BILI TIES. 
Capital paid in 
Se an 
Deposits: Government 
Member bank—reserve ucc’t_ 
Other deposits 


408 ,152,0 


8 ,053,0 
16 ,312,0 
5,418,0 
-}122,921,0 
433 ,0 


1,481,610,0 


691,416,0 


28 ,940,0 
59,800,0 
15,258 ,0 


11,034,0 


393 ,228,0 


9,482,0 


494,598 ,0 
11,993,0 


212,202,0 


5,682,0 
11,288,0 
1,505,0 
61,328.0 
179,0 


221,326,0 


4,427,0 
8 ,942,0 
3,714,0 


790 ,349,0 


15,007 ,0 


213,774,0 


136 ,272,0 


205,396 ,0 


4,638,0 
9,488,0 
2,580,0 
79,744,0 
548,0 


122,149,0 


4,183,0 
7,496 ,0 
1,761,0 
§2,162,0 
242,0 


408 ,292,0 


7,768,0 
15,263 ,0 
2,126,0 
140,174,0 
3,706 ,0 


5,087 ,348,0 


108 ,683,0 
218,369,0 
45,218,0 
1,876,414,0 
0,499,0 











Total deposits 128 ,772,0 
F.R. notes in actual circulation - -_|202,.916,0| 
F. R. bank notes in circulation— 

net liability 
Deferred availability items 


51,430,0) 
All other liabilities 


669,0) 





Total liabilities.__.__._______. 

Memoranda. 

Ratio of total reserves to deposit 

and F. R. note labilities com- 
bined, per cent 

Contingent lability on bills pur- 

chased for foreign correspond'ts 


| 
78.8| 


2,711,0 





717,708,0 
565,181,0 


106 ,257,0 


( ——_—_—_—-- 


408 ,152,0)1,481,610,0 393,2: 





3,724,0) 


116,495,0 
198,690,0 


48 ,797,.0 


1,015,0, 





; 


; 


| 
83.7| 


5,560 ,0' 


' 
72.4 


3,109,0 


165,965,0 
233 ,270,0 








58,555, 0| 
1,320, 0} 


73.5 
3,904, 0 


63,012,0 
82,909,0 


48 ,704.0 
607 0 











| 
66.0) 


! 
1.880.0' 





74,505.0 
80,994,0 


42,784,0 
901,0) 








! 
73. 8| 


| 
1,482,0' 5,025,0) 


28, 0 494, 598,0 0 212, 202, 0 221, 326, 0/790 ,349,0 





; 
} 


79.6) 
} 


| 
68.6) 


1,591.0. 


14,640,0) 
931 ri) 


] 


73. 





82.872.0 
62,: 548.0) 





py 
43,780,0) 
586, 0} 


213, 774, 0} 136. 272 0 20 205, 396, 0 122, 149 0 


| | 
| 


3 | 
' 
229,0' 


54,165,0 
29 ,136, 0 


146 ,006 ,0 


,942,131,0 
197 ,494,0/2,2 


,231,041,0 

2,472,0 
569 ,272,0 
15,380,0 


5,087,348 ,0 


1 
») 
~ 


436.0 
24.938.0 
1,795.0 


40,293,0 
1,468,0 











| 
d 108,292.0 


| 


= 
/ 


j 
4s 3) 67 


76.3 
31,914,0 


« 


1.301,0' 





2,567 ,O1 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL Ii1 1923. 





Federal Reserve Agent ai— 


| 
Boston. New York Phila. \Checet’ “a|Rtchm'a Atianta Chicago St. Louts Minn. 


x 


City) Dallas san Fr.) Total 





Resources— 
Federal Reserve notes on hand 
Federal Reserve notes outstanding 


Collateral! security for Federal Reserve notes outstanding 


Gold and gold certificates 

Gold redemption fund 

Gold Fund— Federal Reserve Board 

Eligible owe required 
Excess amount held 


Net amount of Federal Reserve notes received from 


Comptroller of the Currency 
Collateral received from {Gold 
Federal Reserve Bank | Eligible paper 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 


Federal Reserve notes in actual circulation | 


(In Thousands of Doliars) 





| 





542 393 


ee 


309.328 
168,841 
| 64,224 


Mid 
224,628 


25 5,300) 


318,340, 46,200) ac a9) 
738,760 |227,388|247,285 


235, 5311 
32187) 


100 042) 6 
108 ,456 





1,904,316}: 


eee 





1,057,100/2 


638,715) 
208,498) 





202,916 


1,904, 316 


' 


=| =: 


16,331 
371,000) 134,889 


504,858 


ae ee 


504,858 / 581,155 


| 


| 
7,000} 13 
12 
180 
41 


55 


69,168 
3,882 


260 
,512 
,000 
,498 
,765 


50, 
37, 








581 


Ee 


,155 


a 2,400) 
4,973) 
93,500 
30 376 
16, ante 


3,239) 
795 
588 
14,863 


227,657 


: 


$ _) 3 
29,550) 77,043] 
91,622)131,249) 


$ 
105,860) 
ead in 


16,868) 
354,644) | 
71.075} | 
41,037 


| 1 


1, 
3, 
Do, 
31 
3, 


| 





—_—ee——ssssg eo 


73, sesla 278, 


158. 220 205.787 
73 050) 97,263 





105 








pe 





7 ~-738,7 760) 227, 388) 247, 285} 
173, 579) 28, 698) 14,015 


ne } 











121,172 
54,034 
52,451 


227, 6 57 











| 


————__-— — ee 





91, 622) 
3 8.713 


665. “as1l198. 690'233,270! 82,909 


208 ,292 
100,873) 


356 ,.O92 1. 032. 07 1 


'131,249| 442.587 
5, 214! 


548 ,447 
371,512 
46,927| B12, 112) 35, 


47 303) 


eee ee 


125, 
68, 


231, 
mat 


7|100 


19,7 


$ 
26,190) 
725) 60, 242) 


S20! 
590 
500 
,405 
563 


356 092 I 1,032,071|231, 20: 


915 v| eF 
970) 48, 
318) 


203 | 140, 530) 


-o< 
»é 
‘ 


126. oss! 395, ———r 80, — 56,584 


25) 
31) 


$ 
11,125) 1 


‘ 


13 052! 
L.é O24 
34,000 
11 686) 
ae 


530) 16 


| 


14¢ 

















367 
576 
20,587 


ae ee ee 


| 60. 242! 
3,658 


——— 





AT 


——— 


+f 266)! 
22'398 
164, 173| 103, 028|559,292 


70,623 


———_— lc lt 


62,548' 29,136'197,494 


| 
wrar 
19,643) 19,929] 60,985 
70,623) 3 L180 


$ 
830,385 
2,613,072 


>, 4 ri! 314,899 
587 130,285 
.000' 144,637'1,596,325 
735| 83,.759| 571,563 
533 7,947 290,239 


nt ten 


2,783)245, 


4,149! 
(360) 
19,114 
3.284 





2 
4 
| 19, 
ge 
: =r 
4,173]103, 


028! 559, 292 


—_—— = j ——-— — 





—_———. - -—- - -—— | 


yg *| 

62, 712'306,165 
13,048! 161,421 
37, 263} 91,706 


3.443 457 
2,041,509 

861,802 
6,346,768 


2,613,072 
382,031 


2,231,041 


509! 





3: 2.7833 245,180 
3'647| 47.686 


8,075 


a ee eee | ee - 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
Habilities of the 777 member banks, from which weekly returns are obtained. These figures are always a week behind those 
Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘Current Events and Discussions’ on page 1598. 


for the Reserve Banks themselves. 


’ i. Data for all reporting member banks in each Federal Reserve District at close of business April 4 1923. 


Three ciphers (000) omitted. 





Federal Reserve District. Boston 


New York| 


Phila. 


| 
Cleveland 


Richmond 


| Atlanta 


Chicago 


St. Louts 


Minneap. 


Kan. Ctty| Dalias 


| San Fran. Totai 


| 
i 





Number of reporting banks 

Loans and discounts, gross: 
Secured by U.S. Govt. obligations 
Secured by stocks and bonds 
All other loans and discounts 


46 
$ 
13,277 


107) 
88,696 








Total loans and discounts 
. 8. pre-war bonds 
. 8. Liberty Notes 
. 8. Treasury Notes 


. 8. Victory notes & Treas’ notes. 
. 8. Certificates of Indebtedness._. 
Qther bonds, stocks and securities. _ 


Total loans & disc’ts & investm’ts, 
Reserve balance with F. R. Bank_-_. 


Net demand deposits 
Time deposits 
Government dem posits 


Bills payable and rediscounts with 


Federal Reserve Bank: 


Secured by U.8. Govt. obligations} 
! 


All other 


171, 378 


718. 347 











19,253 





1,161,676 6,148,632) 
84,039; 621,057 


$3,654) 


926.541 
153.498 





143,390) 
39,356! 


618, 141) mer 687 — 545 
464 
47 ‘287 | 

4,155! 
53,295! 

7,767 
181,252) 


11, 


923. 361 1 628, 293) 
74,231 
16, 434) 

696,130. 
88,386 
26.859 


20,673 
15,009) 


aa 


18,428) 
240,764 1,723,743| 271,760) 
610,127 2,496, 658) 327 -_ 680,483) 321,870 


864, 168 4,309 .097| 


31,792 
376,412 


84) 


77 


| $ 
10,144 
126 ,53 


ee ee eee | eee ee ee ee 


39 


$ 
7 346 
57,168 
341,972 


——- = Sia 


58 , 66 
16,4: 


112, 
925 ,4 
24,9 





11,7 


04 
120 (214 
8,681 


287, 609) 
792 
31,070) 
551,393) 


19) 
11,778 


3 


i 
o9| 





406 ,486 


310 

30. 933 | 
5, 005| 

8) 947) 

4,131 

51,143 


6.354 
9321 
36.346 





)2) 
38) 


590,014 
35,336 
13,527 

332,561 

154,318 

9,778 


13,756 
18,486 


488,591 
33,394 
10,004) 


169, 150) 
11,017 








| 


' 


980) 
6.038) 


107 


$ 

46,717 
549,786 
1, 149, 143 
1, 745, 646 
24,955 
94.675 
12,408 
128,248 
25,666 
366 ,529 


2,398, 127) 
208, 009 
55, 280) 


278, 707| 11,477,038 


772,429 
29,5382 


45,211 
31,292 


36 


$ 
16,962 
136 ,699 
301,909 
455,570 
15,323 
25,380 
9,102 
24,743 


—_ 


a 


622, 837 
45,454 

8.061 
365,671 
183,978 





3,879 
13" O87 





— 





251, 761 
8,776 
11,610 

1.319 
25,832 
4,276 
30, 592 


334. 166 
23,923 


30 


$ 
7,893 
51,458 
192,410 


66 


$ 
16,106 
163, 932 


777 


$ 
270,651 
3,827,929 
7,781,039 











51,935 


124,! 





ll, 
5, 





20 670) 
7,353) 
99, 853) 


601, 706 
11,103 
458,505 


90S 
6,913 


439 
754 


53 


) 


15,251 
2,220 
14,146 
8,604 

9 O64 
339, 001 
25,085 
9 225 


) 


75,528 
14,826 


45 
3,101 





235,221! 


a 961. 2: 57] 
36 526 
98 033 
13,495 
50,833 
15,557 

156,752 





1,332,452 
91,738 
20,511 

650,325 
609,805. 
24,226 


19,672 
' 318,920 





11,879,619 
283 ,082 
1, 038, 483 


2,156,077 





| 16,569,156 


1,406 ,993 
283,491 
11,212,307 
3,989,247 
337 ,082 


281,781 
187,077 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ctphers (000) omtied. 


| 


New York Ctty 


: 
City of Chicago All FP. R. Bank Cites F. R. 


Branch Ctstes Other Sclected Ctites. 


; 


Total. 





April 4. | 


Mar. 28. 





Number of reporting banks 
Loans and discounts, gross: 


Secured by U.8. Govt. obligations 


Secured by stocks and bonds 
All other loans and discounts 


U.S. pre-war bonds 
U. 8. Liberty bonds 
U. 8. Treasury bonds 
U 

U. 





63 
79,780 


$ 
74,356 


(1,540,852 1,486,631 


9 


~~, 


190,368) 2,173,710 


April 4. 


bs) | 
37,150 


415 


| Mar. 28 | 


680,875 





25 


388.864 
28.197 


.8. Victory notes & Treasury notes 468,649 
§. Certificates of Indebtedness_.- 
Other bonds, stocks and securities__ 


72,263 
518,942 


—'- 


$35 
387 ,653 
29.906 
477 ,062 
70,236 
518,171 


3,413 
37" 544 


3, 


459 


85,137, 
11,283, 


188,714 





Total loans & disc’ts & invest’ts, 5,325,740 


Reserve balance with F. R. Bank_. 


Net demand deposits 
Time deposits 
Government deposits 


69,204. 
4,257,805 4,185,561 
663,879 
140,867 


Bilis payable and rediscounts with 


F. R. Ba 


nk: 
Sec’d by U.S. Govt. obligations... 


All other 


124,092 
2 


7,100 


Ratio of bills payable & rediscounts. 
with F. R. Bank to total loans 


and investments, per cent 


68,195 


626,165 
140,867 


130,211 
35,341 


3.1 


14 


5,255,560 1,465,127 1,461 


571,197 589,476 5,211) 


29,405, 
998,211 


15,713 


25,245 
22 623) 


3.3: 


33. 298 
552) 413,570 
680,003 
Total loans and discounts___..3,311 —"¥ 734,697 1, 133, 577 1. 126 ,871 
37 37 3,408 

37,574 
5.414 
85.270 
11,616 
191, 798, 


——— — 


136,051 


29,369 
995,110, 
376,407, 376,425 
15,713, 


24,359 
16,597) 


2.8) 


April 4. 


3 
181,488 





99,796 


57,744 
693 ,536 
114,158 

1,162,376 


995,889 
145,688 


243 ,060 


204,787 
126,722 


2,797,280) 
4,825,413 4,812,033 1,568,682 1,554,436 1,386, 944 1,386,404 


619,388) 


3.1 


| Mar. 28. 
2: 59) 


$ 
174,498 
2,731,064 


| April 4. 


$ 
48,917 
552,736 


— ——— — rr - 


99,768 
619,497 
59,516 
702,255 
113,558 
1,167,651 


77,091 
251,017 
25,679 
142,882 
47,009 
570. 994 


ee ee ee — 


145,663 


243 ,077 


211,23: 
132,7 


35) 
95) 


' 


3.3) 


1,951 10, 551, 179 10, 479,8403, 285, 007 
993,782, 235 


191 
59. ,225 


7 ,632,259| 7,523, 552\1, S87 852 
1,998,063 1,961,267/1,166,846 


63,544 


48,955 
32,457 





*® Revised figures 





Mar. 28. ‘April 4. | *¢. 28. 





207 
$ 


50,483 
549,313 


-_——_— — 


77,017) 
252,205 
25,615 
144,738 
49 S85 
570, 2: 93 


3. 273, 946 2,7 732. 9702, 743. 825 
175 »,913 
578 
1,859,331 1,692,196 1,699,176 
824,338 

30,05 


228,211 
59,226 


1,162,987, 
63,588 


49,237, 
27,116 


310 
$ 


40,246) 
477,913 


a ae = 


78, 


28, 039 
27, 898 


7,804,151 7, 717, §95, 2,170,335 2,154, 2321. 905, 1031, 911 653 
105,195) 
168.078 
22,370 
$1,624 
26 893 
422 107) 


ee 


40,287 
484,962 


| ee ee 


106,495 
169.941 
22,378 
81,760 
28,018 


172,785 
77.655 


$24,166 
30,658 


29,377 
24,797 





2.0) 


423, 550 2 


777 


$ 
270.651) 
3.927.929 
7,781,039 


—— — ——~ 


Apr. bl 23. Mar.28’'23 


Apr. 5°22. 





777 


$ 
265,268 
3,765,339 
7,752,873 


ae eee eee 


801 


$ 
373,877 
3,155,086 
7,345,236 








ll, 879, 619 11,753,450 10,874,199 


283 O82 
1,038,483 
105,793, 
918,042 
188 050. 


16, 569, 156 
1,406 ,993 

283,491 
11,212,307 
3,989,247 


— 


281,781 


wats 


2.8) 





283,28 
1,041, 643, 
107,509) 
928,753 
191,462 


16,497,611 
1,394,778 
282,544 
11,082,059 
3,948,420 
337 323 


290,245} 
"4 


2.9 


A I 


] 1,030,975 


458,962 
109,115 


156 077) 2,161,484) 2, 103,043 


| 


14, 576,294 
1,313,825 
273,355 
10,455,969 
3,121,448 
158,132 


106,142 
160,687 


1.8 


 —— TTT 
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rip if 7 tin tt P om apie Py 4 pease oe poe eee a francs were 6 es %@a 
r ‘ or iong an t or snort. rerman bankers’ mar are 
—s UN iLVS i Az 4 & not yet quoted for long > short bills. Amsterdam bankers’ guilders were 
inmrnadorrrrabitt Orn wwe - ~ | 38.71@38.76 for long and 39.02@39.07 for short. 
Wall Street, Friday Night, April 13 1923. ae Bachangs at Paris on London, 69.47 francs; week's range, 69.47 francs 
. . T m4 : vu. . 

mt — * and ns meggeuer satay 1 yarn he. Sepaenstenees The range for foreign exchange for Ps pe ge Cabl 

e steadily increasing volume of general business as evi- | _ Sterling, Actual— izty Days. Cheques. ‘ables. 
denced by practically all the news from every source of | Fugh for the week. ---------.-----.- ae” 2 ee 
information and also the easy money market, as seen in the gist Bankers’ Francs— 6.7414 6.75 
Federal Reserves’ weekly report, the stock market has been | (ot rorthe weeks 2 -2222czc2222 OBI OORT IG 
dull and prices have declined this week. Referring to the | — Germany Bankers’ Marks— rs a 
news mentioned it is interesting to note that the output pig ~~ ales - eehehlten telat oni vas. bose e8 
of steel during the month of March broke all a “7 (amsterdam Bankers* Guilders— ~~ sa i Pep aide 

. ° . . , ve , fe Cee Hacdbbtbeandeooeanne J. J. 
daily output on April Ist was the largest ever reported and | pg or ne een 7777777777777 ye $8 OR 30°07 
unfilled orders on the same day totaled nearly 120,000 tons 


- Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
more than on March 1. Also the quantity of cotton taken | discount. Boston, par. San Francisco, par. Montreal, $20.125 per 


by American spinners in March was never equalled and | $!,900 discount. Cincinnati, par. ; 
11,000 more cars were loaded during the last week of that The following are sales made at the Stock Exchange this 
month than in any previous week of the year. week of shares not represented in our detailed list on the 
The foreign exchanges have been irregular. Sterling | Pages which follow: 
declined to $4 6514, which was 7 points below the best price Seiler pay ite we He, Pree Pa 
of the year, while French bills advanced almost as much. | week ending Aprit13. | for | | 
The latter is not surprising in view of the French Bank Ree Week.| Lowest. | Highest. Lowest. | Highest. 
statement which showed that the Government had paid | — Raitroads. Farland Roa dase, | hoe tard. how dae bow Ge. 
off 400,000,000 francs of its debt to the Bank, the total Central RR of NJ__-100 500201 Apr 13205 Apr 12261 Apr231 Feb 
. . > * " 0 0 5 u , 8 p } pr i pr pr, e 
of which is now 100,000,000 less than it was three months | Huth so Bh’& Aul_100 400 234 Apr 9 2% Apr O| 2% ApH 3% Feb 
ago. Moreover, French 8% bonds have sold in this market Preferred..______- 10% 500 3% Apr 9 4% Apr 3% Apr. 5% Feb 


. j . . . | Int & Gt No Ry (wi).100; 100 24% Apr 7| 24% Apr Jan 25% Feb 
during the week at the highest quotation of the year to date. Manh Elev Mod Gu.100| 2.450| 302% Apr 7 413¢ Apr 13i 39% Apr 42% Mar 











to 


NARNS 




























































































TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE OEE 6 ow Sows ccesces 200, 4% Apr 7, 4% Apr 4% Jan 4% Feb 
DAILY, WEEKLY AND YEARLY. Nat Rys Mex, Ist pf-100; 100| 7% Aprl2) 7% April2! 6% Jan 9% Mar 
ee . : anes N Y Lack & West___100 20 97% Apr 12) 97% Apri2; 97% Aprl00% Jan 
Week ending Stocks . Ratiroad, State, Mun. - Rapid Transit Sec w i__*,14,200 15144 Apr13 17% Apr 7} 15% Apr, 18% Apr 
April 13 1923. |}—-—_— |. &¢.. jane Fevewn) ©. &. Preferred w i__-..100, 4,200 4314 Apr 13, 45% Apr 7| 43% Apr 46 Apr 
Shares. | Par Value. | Bonds. | Bonds. Bonds. Tol St L & W, pref_____- 200 52 Apri0, 52  Apri0! 52 Apr 66 Jan 
SEES eeErEEl ware EESA ED | J 200: 1- -32 x - 
Saturday _______-- 404,494' $40,300,000| $3,501,000|  $029,000/ $2,181,900 | Uwted Ry Invest rights| 200, 1°32 Apr ll) 132 Ape th) 132 Apr 162 Ap 
. ; , . West Penn Co......... 700 38% Apri13} 40 April2! 38% Apr 40 Apr 
eee 644,850. 62,500,000| 7,835,500) 1,644,000 3,207,350 
ON + 6M, PR. 2beccwanocu 100 80 April2} 80 Apr 12} 80 Apr 80 Apr 
EE 823,710 72,900,000 6,085,000) 1,817,000 1,563,450 | ynagustrial & Miscell. 
Wednesday ------- 1,156,529 122,600,000 5,893,000) 1,999,000) 2,631,600 | Amer Chain, Class A__25| 3,900 23. Apri12|/25 Apr 7| 23 Apr 25% Mar 
Thursday -eeteccee= 784,099 69,709,000 5,576 000 1,251,000, 2,957,150 Am Rolling Mill. pref 100 900 97 Apr 7 97% Apr 7 97 Apr 100% Jan 
PE eboewsnsaud 861,000 75,000,000, 6,818,000, 1,622,000, 1,541,000 | Amer Teleg & Cable.100| 500 53% April] 54% Apr 2 5334 Apr 58 #£Feb 
ee ea ee ee ee 6 ee en ae ....| 8,500 % Apr 13 \% Apr ll Apr 44 Apr 
i ke | 4.6174,682 $443,000.000! $35.798,500! $9,292,090'$14,082,450 pe pam gga 8'900 17% ie 7 1R% ioe - 16” Mar 187 Ape 
Sa Week ending April 13. Jan. 110 Aprit 13. Am Metal tem ctf, pf.100, 100115% Apr13)115% Apr13/115 Janil Feb 
Pe, Ay _ Wem enews AP sah. dll IME ce Aa asc Assets Realization___ 10 500 % Apr 9 % Apr 9| % Apr i Jan 
Exchange. 1923. | 1922. 1923. 1922. Atl Fruit ColTCo ctf dep, 1,200 2% April) 2% Apr 9} 1% Jan 2% Feb 
ee a Atlas Powder_-_----- ~~ 40011617 Apr 1G160% Apr as 150 Apr 169 4 Apr 
Stocks—No. shares__- 4,674,682| 6,622,772! 74,134,784 69,515,820 | Auto Knit Hosiery_...* 12,200, 25% Apr 7 27} Apr1l3| 22% Apr 27% Apr 
Da Ve édanescud $443'000'000|$593'736750| $6 754,000,000) $6,220,990,395 | Auto Sales __.._._.-- 50) 100 3 Aprl12 3 #£=Apri2; 2 Jan 4% Feb 
Bonds. ,. ea 50; 400 13% Apr 9 134% Apr 9/ 12% Jan 14% Feb 
Government bonds.__| $14,082,450) $44,599,350!  $222,804,085| $613,455,250 | Brown Shoe, Inc, pf-100, 300, 954% Apri12) 96 Apr 9} 95% Jan 99 Jan 
State, mun., & for.bda 9,292,000) 14,913,500 143,829,900 187,364,000 | Burns Bros, pref___.100| 100107 Apri2107 Apr 12|106%4 Marl07}¢ Mar 
RR. and misc. bonds__| 35,798,500| 47,201,500 512,607,200 551,173,600 Prior preferred ____1 100120 April120 Apr 11/120 Feb 120 Feb 
cc | ———— ————————————————i———————l! | Me ROE SOO, Sebo kom Salt Agr it O63¢ Apr igi 9a}4 Apr 9434 AF 
Total bonds. ____.-- $59,172,950 $106,.714,350| $879,241,185' $1.351,992.850 | Century Rib Mills- ---- *| 2,800 34% Apr 9 36 Apri3| 32 Mar 36% Apr 
a ———— —— = Preferred. ______- 100, 100 97 April} 97 April| 97 Apr 98% Mar 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Cluett Peab & Co, pf.100, 200102 Apr 7/102% Apr 7/102 Apr 110 Feb 
i BALTIMORE EXCHANGES. _ | Coca-Cola, pref-_---- 100, 100 97 + #£Apr - 97 Apr 9| 92% Jan 97 Apr 
sn 8t¢ -hiladel phi | alitimore Com'‘Solvents A__.____* 100| 35% Apr 9 35% Apr 9/| 35% Apr 46 Apr 
wat etine | ora pnd Saal Taare pond Baal Gaara ond Baia | Comical Cas bcion) Homog ABC hes ABT thos Suto Fe 
Shares. |Rond Sales| Shares. \Be Sales| She . Sale: sontinental Can, pf- 10! pr pr Jan %4 e 
AGG IH 1055. | Shares. |Boné Sales) Shares. \Bone Saves) Shaves. Done Sales | ae Tin Fou. ...... *| 100 1534 Apr 13| 1554 Apr 13] 1514 Apr 2214 Jan 
9 Qn 5 9! | 208. 6 OK Co sol Coal of Md_.100 100,90 Apr 9 § Apr 9\ § Apr 90 Apr 
oo ---°---" +7 08 a8 ’850) 5 OTs 39°700) 5186 18’ BOD Cosden & Co, pref_._.100 500105 Apr 2)J06% Apr 10/101 Jan10954 Feb 
Tuesday _. ter Paah 11,036 36.900. 6,554 32,800 572 26.600 Cuban Cominion Sugar.* 12,900 9% April12} 10% Aprl0| &% Feb 12% Mar 
Wednesday se *12.157 35.750) 8,203 78,300 917 28.300 Deere & Co, pref.__._.100, 300 70% Apr 7} 71% Apr 13j 70 Mar 73% Jan 
Thursday _______- *22.714 15,100 5,9¥8 76,000. 1,422 50.500 Emerson-Brant, pref_100, 200 26%4 Apr ll) 27 Apr 10} 25% Feb 30% Feb 
Friday 16.535 17.000) 11 789) 25.000. 1.303) 24.000 | Fairbanks Co (The) _.25, 300 10% Apr 13} ll Apr 9; 9% Jan 13 Feb 
weer ee ---- ens. eevee SOR Drnctintas, ’ TE ° ’ _ | Fisher Body Corp rts__- 300 16% Apr 17} 17 Apr 17; 15 Apr 21 Apr 
ae ) 90 487 161.950) 43,195) 277,500. 6,608 170,900 Fid-Phoenix Fire Ins_.28 200125 Apr %127 Apr 91102 Jan 138 Feb 
* 











—| at neniaipenatnadaies’ i—=————— | Fmschmann Co.......*| 4,600, 38% Apri0i 39% Apr 9] 37% Jan 41% Mar 
Prev. week revised! 117,584 235,350| 52,7501 315,600, 16,799 169,600 | GenAmTkCar7% pf.100 aa” ee ea” ee oe 






































: 
¥. 


__—— ——— a sen Baking Co______- * 2| 8 ®| 73 an 8° 
* In addition there were sales of rights Wednesday, 1,510; Thursday, 834. . prado — on as "100. 600 a l4 ry +R ie a = oe = \Y% a 
Datly Record of U. 8. Bond Prices.; Apr.7| Apr. 9\Apr.10\ Apr. Ll|Apr.12\Apr.13 | Goodyear Tire pref__100 1,100, 50% Apr 10, 50% Apr 7| 50 Apr 51 Apr 
—---- ) | Praoee Oret......-. 100 1,200 96% Apr 12) 96% Aprl13| 96% Apr 99 Feb 
First Liberty Loan (High| 101 4%) 101 4%) 101 1% 101 %@| 101 % 101 %% | Guantanamo Sug pf.100, 100 98 April) 98 April/ 98 Mar 99 Feb 
3% % bonds of 1932-47_./Low.| 101 %@| 101 A 101 ‘4; 101 2%! 101 Ye) 101 4“ | Gulf States Stl lst pf_100 200 105 Apr 9105 Apr 9/101 Jan105%4 Feb 
(First 34s) [Close] 101 4@| 101 4@) 101 4@; 101 3@|) 101 44 101 4% | Hayes Wheel_____-__-*, 7,300 38% Apr 12) 50% Apr13| 36 Mar 4144 Feb 
Total sales in $1,000 wits _- 103 146) 177 | 235 39 67 | Household Products._._*14,500 3644 Apr ll) 38% Apr 13| 3534 Mar 39% Mar 
Converted 4% bonds of {High eas * Gardai’ wes vated scos| coos | Ieee Raend...... 100, 100120 Apr10120 Apr 10j/119%% Feb124% Mar 
1932-47 (First 4s)....<{ Low caseehil i dahall ice te hoe oaks .... | International Shoe__._*, 1,000 70% Apr 9% 70% Apr 9/ 65% Jan 70% Mar 
| Close ot Soe foe ae acl okie _... | Intertype Corp__..-.-- * 600 35 Apr 13 36 Apr 7) 35 Apr 40% Mar 
Total sales in $1,000 units _-_. es _ ; ee . | Iron Products pref_- - -- * 100103 Apri0103 £April0|; 99% Janll10% Feb 
Converted 44% bonds(Higi| 98.00) 97784; 975%) 97°8g@) 975%) 98.00 | Kinney G R__-_----.--- * 100 354 Apr 9 35% Apr 9) 35% Apr 40 Mar 
of 1932-47 (First 4148); Low 972% 97224; 977% 977141 97%@| 97°% | Lig & Myers Tob B_-_100, 100 198 Apr 10198 Apr 10/198 Apr219% Feb 
Close} 98.00! 97254! 973%! 97754) 97594 97°86] Lorillard pref.___~-- 100 200113 April114% Apr 10}113 Apr119 Jan 
Total sales in $1,000 units _- 24 78 16) 23 | 74 $ | Magma Copper______- * 1,800 34% April) 35% Aprl10| 284% Mar 36% Apr 
Second Converted 4'4 % | Hig! ae _...-| 97716) dell asa saan Manila Elee Sup__..100 400 88% Apr 9 89% Apr 9Y| 88% Mar 90 Mar 
bonds of 1932-47 (First, Low ees fA _.. | May Dept Stores pf_.100 100116 Apri10116 £=Apri10|116 Marli19g9 Jan 
Second 414s)_..._--_- | Close —— i lle 972g i eke aes Met Edison Pr__....-- * 100 97 Apr 12; 97 Apr 12| 93% Jan 99% Mar 
Total sales in $1,000 units _. ae ee 5 | ai ae __. | Nat Dept Stores___-_-_- * 5,300 36% Apr 9 40% Aprl3! 3614 Apr 40% Apr 
Second Liberty Loan ‘Hig! ata _.--| 977%, 97'%) _..-| 977% Preferred__._..._...100 1,000 954g Apr 7; 97% Apri13| 94% Mar 97% Apr 
4% bonds of 1927-42____{ Low. norsk _.--| 972% 97194) __..| 97% | Nat Cloak & Suit pf.100 150 97 Apr13 98 Apr 9! 97 Apr 104 Feb 
(Second 4s8)_......--- (\Cloge} .... _.--| 977%) 971%! _..| 97l@| NptN& HRyYG&E100 100 52% April0 52% April0| 52% Apr 56 Mar 
Total sales in $1,000 units —- ars ead 1 1 i Preferred. _.....-- 100 200 87 #£=Apri13 87 Apr 13} 87 Apr 90 Mar 
Converted 414% bonds{High| 97°%@ 97% 97%) 97254) 97294 97°84 | Niagara Falls Prpref.100 1001064 Apr13106% Apri13/1064% Aprill0 Mar 
of 1927-42 (Second <Low 977% 9715¢) 972146 97194) 972%! 972% | North American__._..1096,300, 224, April, 244% Apr 13; 21% Mar 24% Apr 
GOOG... cdasadeccedas te 97? ~o 97254 97254 97204| 972%, 97264 | Orpheum Circe Inc pf.100 100, 88 Apr 11] &8 April| 84% Jan 89% Feb 
Total sales in $1.000 untis_- 408, 1,075 335) 498 586) 314 | Otis Steel pref_____- 100 100 65% Aprl0 65% Apr 10; 47 Jan 72% Mar 
Third Liberty Loan (Higt 987t% «9829; 98204) 92194) 98174) 98164 | Packard Motor pref.100 200, 93% Apr lO, 93% Apri) 92% Mar 99 Feb 
44% bonds of 1928..../Low.| 9824 98154) ggise, 98154, 98124) 98124 | Panhandle P & Rpf.100 400 61 Apr 7} 61 # £Apr 7} 60 Feb 68 Jan 
(Third 44s) | Close 98716; gsl8o) gsi! 98154! ggg) gsl24 | Penna Coal & Coke._-50 1,100 41% Apr 7,42 Apri13} 40% Apr 42 Apr 
Total sales in $1,000 usiis___ 499 410) 220 313 435) 282 | Phillip Morris_____-- 10 500 16% Apr 11 16% April) 164% Apr 19% Mar 
Fourth Liberty Loan (High 98 %) 98%) 98.00! 98.00| 98 le 9814 | Phoenix Hosiery... .-- 5 1,000 42 April| 43 Apr 9} 42 Apr 56% Mar 
4% % bonds of 1933-38_.{Low.| 97274! 97246 97264 97254) 97234) 97214 | Philadelphia 6% pref_50 100 43% Apri13 4334 Apr13| 42%, Feb 45% Feb 
(Fourth 444s) ‘Close! 98.00. 972% 98.00, 977%) 98.60 97314 | Pierce Arrow prior pref.* 700 70% April 72 Apri13) 63 Mar 72% Mar 
Total sales in $1,000 units - - 545 1,078) 519. 1.216) 1.528 723 | Pittsburgh Steel pref.100 100 98 Apr @ 98 Apr 9! 92 Jan 98 Apr 
Victory Liberty Loan (High) 10014) 10024, 10014) 10024] 100 24| 100 14 | PS Corp of N J new__--| 2,000, 5044 Apr 13 51!4 Apr 13) 50% Apr 51% Apr 
434% notes of 1922-23__{Low_| 100 14) 100 l@ 100 Lé| 100.00 100.00) 9920.4 Preferred new. ....--- 100.1044 Apr 13104% Apr 13\104% Aprl104% Apr 
(Victory 4%4s) \Close} 100 @| 100 le 100 14) 100 24) 10014! 100.00 Preferred. __-_-.--- 100, 300104 Anr11i104% Apr 9/104 Mar108% Feb 
Total sales in $1,000 uniis__. 4| 25. 36 37 62. 3g | Reis (Robt) & Co___-_-_- * 100 17% Apr 7; 17% Apr 7} 16 Jan 19% Mar 
Treasury (High) 99% 9954) 997%! 9974] 9044! 99 54 Ist preferred __---- 100 100 80% Apri10, 80% Apr10| 764% Feb 82 Jan 
448, 1947-52__....___- {Low.| 992g! 9934! 9924| 994@| 9924 9942] Shell Union Oilpref..100 900 9144 Apr10 92 Apri3\91 Mar 98% Apr 
\Close} 99 54 99 ‘4 99 l& 99 vA 99 44) 99 vA Simms Petroleum__..1060,900 13% Apri12, 15% Apr 9} 12% Jan 16 Jan 

Total sales in $1,000 units __ 471 318 179 77 


Simmons Co......-...- * 4,000, Apr ll; 32% Apr 9} 24% Jan 34% Mar 
. Sinclair Oil pref__--_- 100, 800 98 Apr 7| 98% Aprl10)| 96 Mar 99% Feb 
Note.—The above table includes only sales of coupon | Standard Oil of Cal rts__|89,638 334 Apr 12) 3% Apr 9| 3% Apr 4% Mar 
bonds. ‘Transactions in registered bonds were: anaes See Pes oo. oie oe fe Me 














- Superiors Steel lst pf.100| 100 98% Apr 10 98% Apr10!|98 Mar 99% Mar 
22 ist 3}48......----- 100% to 101.00| 26 3d 4%{s._________- 98'°6 to 98154 | Tobacco Prod pref_-_-1 50010834 Apri12)109 Apr 7|104% Feb113% Feb 
ao ist 4348..........- 97 ‘ to 97716/66 4th 4%s.__.._____. 97°°X4 to 98.00 | Underwood Typew__1 10015344 Apr 13153% Apr 13/136 Jani153% Apr 

BEE Di eccasccuccs 97'%% to 97°84/17 Victory 4%s________ 97334 to 972% | United Cigar St a ante Apr 7 et Apr 7/\114 Aprll19 Mar 

. . pd ; United Paperboard__1 4% Apr 9 18% Apr 9| 16% Mar 18% Mar 

_Foreign Exchange. The market for sterling exchange USR&Impfullpaid___| 100104 Apr10104 Apr 10/1021 Feb 108% Feb 
Gantaved mete mat ha but the tendency was still toward Va-Carolina Chem B...%) 425 106 Apr 7/12 Apr 7| 10% Apr 16% Feb 
; : ; .. t eae. 44 Apr pril)| 43 Apr 64 Feb 
oe tly sith Waenah P Continental exchange made a better | yitcan Detinning._.1 100 7 <Aprilli 7 Aprll| 5 #£=jJan 7 ~~ Apr 
owing wit ench frances firmer than for some little time. Waldorf System__-___10} 2,100 42 Arpi1l) 42% Apr 9| 41 Mar 47. Mar 
To-day’s (Friday's) actual rates for sterling were 4 63% @4 63% for West Elec 7% cum pfl yoo pp tt Apr 13112% Apr 9/1114 Maril14% Feb 


sixty days, 4 65% @4 65% for checks and 4 65% @4 66 for cables. - | W‘house E] & M Ist pf | Apr 9 724 April) 72. Jan 78 Mar 
mercial on banks, sight, 4 65 @4 65%; te RS 4 62% @4 6550: Rights - --._...---.-- 15,400 % Apri2) 1% Aprl0| % Apr 1% Apr 
ninety days, 4 6144@4 61%, and documents for payment (sixty days), | Worthington Pr B_--1 100 68}4 Apr 9 68% Apr 9) 6634 Jan 71}, Mar 
4 62% @4 63%. Cotton for payment, 465\@465%, and grain for | YoungstownSh & Tube* 1,000 70% Apr 9 71 Apr &| 70% Apr 80 Jan 
payment, 4 65% @4 65%. * No par value. 























New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 1625 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page. 
































’ PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Prevtous 
| for NEW YORK STOCK On basts of 100-share lots Year 1922. 
Saturday. | Monday, Tuesday, |Wednesday.| Thursday, | Friday. the EXCHANGE ae a 
April 7. | Aprii 9. April 10. Aprti 11. April 12. | Aprili13. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per “a 4a $ oe share | Shares Railroads Par; $ per share | $ per share |\\$ per share'$ share 
*40 4010! *37lo 42 415g 4314! 42le 43 4434 44 1,100; Ann Arbor preferred 








.100; Ann Arbor preferred .___. 100; 321g Jani10| 45 Feb23|| 27% Jan 52 Aug 
10134 10134; 10134 1023g|*10110 1017—: 10112 10144) 10112 1018 10's 1015s, 3,400) Atch Topeka & Santa Fe__100 





100 Jan 16) 105!g Mar 3 91% Jan; 1081, Sept 

8912 897,| *89 90 89 8934 *89%, 90 881g 895g *883, 90 s: 2 BS eee 100} 884 Jan17| 905sMar 6)]| 8453 Jan}: 951g Aug 

Zig 22 23g = 2il2 2'g =2l4) *2ig 2l4 Zig Zig 2'g 2\g| 2,100) Atlanta Birm & Atlantic_.100 llg Jan 3 3l4 Feb 21 % Jan 51g Apr 

116 116 116%, 117 |*116!2 11712 *116 117 1161, 1163, | *11614 117 500) Atlantic Coast Line RR_..100 110144 Jan 17} 127 Feb 26 83 Jan| 1247, Sept 

511g 5112} 507% 5112) 505: 5134) 5012 Sile| SOle 51'4; 51 515g! 16,300) Baltimore & Ohio__.._._. 100} 40!g Jan17| 56!gsMar2l1|| 33lg Jan| 60% Aug 

*59l2 60 597g 5973) 59 593g! 58% 5834] 5814 5814] 5812 58le fe Ferrera 100} 57% Jan24| 607s Mar 21 521g Jan) 6614 Aug 
3%, «83% 3144 3% 27g «= Big 25g «27g 214 25g 15g 214) 35,900 

















Brooklyn Rapid Transit__.100 15g Apr13| 1614 Jan 2 6 Jan| 29 June 
2g 3 21g «2% 24g «62%; 23% 25% 2 214 15g 2 | 28,700} Certificates of deposit__.__- 15g Apri3} 13 Jan12 553 Jan| 247, June 
1485, 14834) 1485, 14834) 148%, 1487s; 1487s 1501s} 149 14958) 14953 150 16,200} Canadian Pacifie_._._____. 1 14014 Jan 17) 15012 Apr 3}]| 119lg Jan) 15153 Aug 
69% 69%) 70g 71 70% 71 | 7014 7033) 7014 7014) 7014 7014) 1,700) Chesapeake & Ohio____-_- 100} 69 Jani7| 7633 Jan30|} 54 Jan) 79 Aug 
10212 10212; 1025g 10234)*1021!2 10244: 102!2 10212) 10214 10212) 10212 10212 900; Preferred ......-....... 100} 10178 Jan 22! 10473 Feb 23|| 1005s Dec!) 10553 Oct 
21g 2l2 21g 2il2 2% «= 2l2 214 «2l4 21440 24 212 212) 1,300) Chicago & Alton_......_. 100 214 Jan 4| 3% Feb18 1% Jan| 12% May 
4%, 4%, 45, 47g| *41lp 5 41g Alp 412 Als 414 414) 1,100] Preferred.............. 100 33, Jan 12 6%3 Feb 8 31g Jan} 20% 
*36 36101 *35l4 36 *35lg 36 *35l4 36 351g 35lg! *35l4 36 100| Chic & East II RR (mew) ____- 261g Jan16| 38% Feb 13 12% Jan) 43% Aug 
*61 62 | *61 62 61 611g; 6114 6ll4; Glle Glle}| G6lig 61's 500 i ee Se Spee 51 Jani17| 62!4Mar26)| 31!g Jan} 641g Aug 
*55g 6 6 6 *5lo 6 57g 54g 5%, «6 *553 6 1,600| Chicago Great Western__.100 4 Jani8 7 Feb 7 3% Dec} 10% May 
*13 137g! *13 14 13 13 | *131g 13121 131g 1314! *13 1312 a ack oe 100 81g Jan18' 17 Feb 6 7 Deo| 2413 May 


23 23%! 23 234) 225, 23 2219 23 2215 23 23 2314! 6,100) Chicago Milw & 8t Paul_..100| 2053 Jan15| 26%;Mar 5j| 171 Jan| 36% Aug 
‘ 39%, 40 39 3919! 387g 3914) 39 40 7,600 

















a . or re 100} 321g Jan13| 45!2:Mar 5 29 Jan) 551, Sept 

813g 8134) Sllg S8lls} 80lg 81 8012 8034) S80lg S80lg! S80lg 81 2,400; Chicago & North Western.100| 77 Jan23} 88 Mar 5 59 Jan| 95ig Sept 
112 116 |*112 117 |*112 217 #|*112 $%&di?z |*112 j%&wiz |*112 4117 | LL OE 00} 115 Jan 4] 118!gMar21|} 100 Jan| 126 Aug 
327g 3312! 3212 333g| 3212 33le| 3214 3234) 3214 33 3212 3314} 5,500) Chic Rock Isl & Pac... _. 100; 3l!lg Jan15| 377%, Mar 21 301g Dec; 50 Sept 
9014 9Ole)| 903, 9034) 9034 9034; 90l2g 9012) BOlg 9014] 903g 903, 600 7% preferred_......... 100; 89% Jan18| 95 Feb 9 83, Jan} 105 Sept 
7912 80 80 8012} 79 791e| *79 80 80 80 *79l2 80 900; 6% preterred__..... _.. 100} 79 <ApriC| 85 Mar 5 704, Jan| 95 Sept 
*71 75 | *70 75 | *70 75 | *70 75 | *69 75 *70 a. ©. eels Chic St P Minn & Om_...100} 71 Jan 9| 78 Mar 5 51 Jan} 90 Sept 
*39 42 *39 4210} *39 40 | *39 40 39 39 *38 39 200; Colorado & Southern... _. 100| 38 Apr 2) 45ls Feb13 38 Jan; 531g Apr 
*113!0 116 |*1135, 114 114 114 |*114 115 11219 113 110%g 11212} 1,900) Delaware & Hudson_.__._. 100| 103 Jani1l| 124lg Feb 13/| 106% Jan) 141lg Sept 
121%, 12144; 12114 12114) 120 12114) 11912 119%) 119 11910} 11934 120 1,400; Delaware Lack & Western. 50! 119 April2| 13012 Feb 8/]| 108 Feb! 143 Oct 
115g 12 11% 12 12 121g} 11% 12 ee ee ee ee RE a aa as ae 100} 101g Jan18| 13g Feb13 7 Jan| 18% May 
18 18 1814 1812) 18ie 19 18lg 18%) 18 1812; 18 1812! 4,200 FF § ees 100 15 Jani17| 2053s Mar 21 llig Jan} 28g Aug 
*12l2 13 13 13 131g 1312) *12!¢ 1312) *12!l2 1312} 12!2 13 1,000} Do 24d pref__......... 100| 111g Jan22) 15 Mar 5 7ig Jan| 20% May 
741g 74le| 7414 75 74 7414} 73'g 73%4| 73% 74 73°3 74!2 4,700) Great Northern pref_____. 100| 71 Jan23| 80 Mar 5 7014 Jan| 95% Oct 
3214 3253' 32%, 33 3212 32%, 32% 33 33 33 327, 33 5,200 Iron Ore properties.Ne par; 30 Jani18| 36 Marl9g 281g Nov) 4553 Apr 
*15le 17 *15lo 17 | *15le 17 *15le 17 *15lo 17 ae. Be f séemake Gulf Mob & Nor tr ctfa_..100) 12% Jan12}; 20 Mar 5 56 Jan) 19 May 
*57 60 57 57 5612 56'2' *54 58 | *54 58 *54 58 600 i ek Me 100| 447% Jan 2| 62% Feb 21 16 Jan| 47 #£x®Ost 
*113 113%! 113!2 1137%g' 113!2¢ 113!2; 113%g 113!g) 1131g 1131s} 113!2 11312 900) Illinois Central___....___- 100| 110 Jan17} 11712 Feb 21 971g Jan| 115% Sept 
#ig 4 1g 1g | *lg 14 *1g eee *lg 14| 200; Interboro Cons Corp..No par Ig Jan17 3g Jan 4 lg Dec 56 Apr 

3g 3 *3g lg, %38 lp *3 7 «bee «des *3, 19) SE <M lh hil 100 lgMar 2 7g Jan 5 % Dec} 12% Apr 














20% 20%) 21 21 | *1912 20%! 20 20 | 18% 1912) 19 20 | 3,300| Interboro Rap Tran wi--.100| 15 Jan16| 22%Mar14|| 17% Dec! 32% Aug 
21g 21%! *21lg 22! *21 22 |! 21 21 21 21 | 2ilg 2il2) 800) Kansas City Southern....100) 1812 Jan12! 2414Mar 3/1 17 Novi 30% Apr 














54%, 5434) *53le 55 | *53 «565 | *53— O55 












































































































































*53 55 | *53 55 > Me ss. 100! 527% Jan18| 57%Mar 5| 62% Nov) 691g Apr 
*30 32 *30 32 *30 32 *28 32 *26le 3l1le' *28 SN say dedi eae — Erie & Western....-. 100; 31% Jan30| 34 Jan 2 10 Feb) 897% June 
*68 701g} *68 70g; 68 68 *68 7112) *68 7112, *68 70 100 area 66 Janill| 74 Mar 26 261g Feb| 77 Sept 
6412 6453) 64lep 6453) G4le 65 647, 6558) 65 654g 653g 66 4,500 Lehigh Valley a FES TO SS 50| 63!l2 Apr 2) 71% Feb 7.| 6653 Jan| 72 Sept 
14114 14114; 141 143 142 143 |*142 143 142 143 |*142 143 1,300; Louisville & ’ Nashville. ~~~ 100 13012 Jan 30} 155 Feb26/ 108 Jan) 144% Oct 
*52 5519} *52 5512] *52 55le, *53 5512; *54 5512, *54lo 554 100; Manhattan Ry guar... _.-.. 100; 4514 Jan25) 57 Feb21 |} 35 #§Jan| 68 
*4019 41 | *41 44 | *41 «+44 | *41 «+44 | _-.. ____| #41 44 | _LL-L- Eq Tr Coot N Y¥ ctf dep.100| 35's Jan25| 44 Feb13| 441g Aug| 55lg Aug 
*17 18 *17 17%} *16 18 *16 1712} *1612 1712 1614 16le 400; Market Street Ry_......-. 100 84 Jan23; 20 Mar 10. Zig Jan} 11 Mar 
*50 58 *50 58 *52 58 *51 58 *50 58 *50 eS ecsked —— > RRS Sr 100| 39 Feb27| 6812 Mar 12} 17 Jan 50% Apr 
*7814 7Q9le) 79% 79%! *78lg 79le' *76 7812} 77le 78 *78 80 400 a? Tt Piiibtiededeas 100; 667, Jan10;| 87 Mar 12) 35 Jan| 76 Nov 
*42 45 *42 45 42 42 *38le 44 *38le 44 *38lo 44 100 FF 100; 2lig Jan31| 56!4Mar 12, 553 Jan| 32 £Apr 
*67g Tie 7 7 7 74; *6% 7 *67, 7 *63, 7 800; Minneap & St L (new)... 100 5% Jan 8 91g Feb 13 5 Jan} 14lg Apr 
*69 71 68 68 68 68 | *67 69 *68 70 *68 70 200, Minn 8t P &88 Marie_._..100| 60'4 Jan 4| 73!2Mar 5) 65 June) 75% Oct 
*93, 11 *93g 11 *93, 11 \*---- Sf fee 2 eee lh Missouri Kansas & Texas__ 100 97g Janl2} 12 Feb 6 %g Jan| 154 Dee 
143g 14le| 1414 14le| 135g 1433! 13!2 13%) 13% 1414; 14 14 14,800; Mo Kan & Texas (mew) __..... 131g Jan16; 17 Febls5 7ig Jan} 19% Aug 
40 4014; 39le 40 38 3923; 38%, 3834) 38lg 38l2| 377% 38% 3,700 O' BOGE (ROM .ccscsces 37 Jan 9 45ls Feb 14! 241s Jan; 48% Aug 
161g 1614; 161g 1614) 16 16ig' 16 16 16 16 16 16g, 2,700) Missouri Pacific trust ctfs_ 100 15!, Jan 18) 19%g Feb 14, 151g Nov; 25% Apr 
*427, 43 43 43 42 427g| 41%, 4214; 41% 42 42 423, 3,000 Do pref trust ctfs___._- 100; 41%, Jan 49 Feb10)| 40 Novi 63% Sept 
*Z3lo 414) *3lp 4 *3lo 4 *3le 4 3!lg «= 335g 31g «3le 500, Nat Rys of Mex 24d pref___100 2%g Jan 17 4% Feb 15 2% Nov 74 May 
987, 987g! 971g 984i 97 98 9514 9738| Q97l2 98 98 99 4,300| New Orl Tex & Mexvtec._100| 84 Jani16| 105 Mar 26 547g Jan} 87% Dee 
93%, 94 9312 93%) 935g 9412) 93lg 9344; 931g 9324) 93%, 94!le) 13,400; New York Central___.. _-.- 100; 93 Jan 22) 10014 Mar 5 72% Jan; 101l'g Oct 
*75 78 74\2 T4le| *73 78 | *73 78 *75le 78 *75le 78 200, N Y Chicago & St Louls...100) 74!2 Apr 9° 84 Jan 29 5lig Jan; QOllg Oct 
*85 87 * *85 87 ' *85 87 ' °85 87 ' *85 # 87 | *85 86 | odibbua | Do 2d aaa 100: 761g Jan Q| 9012 Feb — 61% Jan| 93 Sept 
1 1 1 19 19 | 1812 183 18% 187, 185g 193g! 5,600| N Y NA & Hartford__..- 100 . 1612 Jan15) 2213 Jan 30 121 Jan| 38 Aug 
cists ae iste aie 18l¢ + 1814 18\4 1819 1834 19 19 700| N Y Ontario & Western...100 18!4 Apr 3) 215g Feb13 181g Dec! 30tg Apr 
+13 16 *12ic 16 *14 16 *14 16 *14 15 *14 —— fi ar Norfolk Southern...... .-. 100, 14 Feb 1| 18% Feb 9 8% Jan| 22!g June 
11014 11012'*110 112 110'2 11012} 110!2 11012} 11014 11012; 10912 10958) 1,200) Norfolk & Western... ...- 100; 10914 Apr 2) 11753 Feb 9 9614 Jan 1251g Sept 
*76 79 *76 79 *77 79 *77 79 *77 79 *77 79 oedibau Se eee eee 100; 75'4Marl10| 78 Jan29 72 Jan| 82 
75 75 7410 75'sgi T4lge 75 741g 7Alel 74 741g| 7414 75 5,100! Northern Pacific......... 100| 72 Jan23| 8l!2Mar 5 73 Dec) 900% Aug 
4512 455g) 453g 4553) 455 4534) 45!2 4534) 45l2 455%) *45!2 4553) 5,100) Pennsylvania ._.........- 50| 45%g Apr 9 47% Jan 29 3314 Jan) 409% Oct 
*12 16 | *12 16 13'2 15 *14 16 *14 16 *14 16 500) Peoria & Eastern........- 100,| 12 Janil17;| 17 Mar2il 10% Jan| 26% Aug 
371l2 38 37\4 38 37% 39 38\4 39 38% 387s) 39 40%, 23,400) Pere Marquette ........- 100; 36 Janill| 417%, Mar 22 19 Jan Aug 
*71l!12 74le; *72 74lg| *73\4 742) *7314 73le| *73'4 73!e) 72 72 100} Do prior pref-...-..-.. 100| 72 <Aprl3| 76%Mar 5 63 Jan Aug 
*65 66 | *65le 66 6512 65le| 651g 651g) 64l2 6412, *63!2 66 i ERR ae 100} 64!2 Aprl2; 70s Jan 9|| S50lg Jan) 74% Aug 
39 393g! 387g 39\4] 383%, 4038; 385g 395g) 387s 391g\ 39%g 4014) 22,700 Pittaburgh & West Va.._..100| 337%, Jan17| 40% April0 23 Jan| 415g Aug 
#29 89le| *89 89le| *89 89le| 89 89 #88 89 | *88 89le 100 t= __ewneerere 100; 87!2Mar29| 93 Jan 9 76 Jan| 95 Nov 
76\2 7610 7633 7658 76 765s| 755g 7614; 75!2 76le, 76'\4 76% 4,400) a 50| 75 Apr 2; 8l'g Feb 7 7llg Jan) 871g Oct 
*50! 513, 5O0le 5O0le| 50s 50g *50 50!2; 50 50 | 5Olg 50g 400; Do Ist pref........-. 50; 50 Apr 2) 56le Feb 7 43 Mar 57 May 
50 50 *50 5O0!le! *50l2 52 *51 5lis| 51% 52 *52 5314 500 |  f-  .£4x*_- nee 50| 50 Apr 3) 66% Jan 30 45 Jan) 691g May 
#25 30 #25 30 *25 30 *25 30 *25 30 *25 a: © sadadied Rutland RR pref__....... 100, 30 Apr 3) 37% Jan10 171g Feb| 653% June 
*237g, 24 *24 2434; 2414 2414) 2414 2414) *23!2 24%; *23!2 24le 200 8t Louts-San Fran tr ctfs._.100' 21 Jani12}| 26%, Mar 5 20% Dec 32% Aug 
*45 46 *44 45le| 447% 45le *44 46 4412 44l2 45 45 | 600, Do pref A trust ctfs__.100 321g Jan 3| 50 Mar 5 34% Nov' 56 Aug 
321g 321g, 32 323] 31% 32 | 321g 3214) 3214 3214; 32 3212 3, 100) St Laut Southwestern....100| 28% Jan12| 36% Feb10|| 20% Jan) 36% Nov 
#59 5910} 5914 593%) 59 59 *58le 59 5834 5834) 583% 58% 1,600 Do RE ea 100; 56 Jan 4| 63’, Mar 21 32%, Jan| 609% Nov 
* 714 7 7 7 719) 714 74 7 7\4 7 7 | 2,600 Seaboard Be? BAGO. ccaccce 100 514 Jan 2 712g Feb 10 253 Jan| 10 on 
125, 1273! *12 A21g' 12% 1314) *12% 13 125g my 12% 12%, 1 600! ere 100! 83 Jan18) 13's Feb . = - 14% = 
90! 893, 90! 90 8=901 901g 90l2 8, 100 Southern Pacific Co..__-- 100} 87 Jan 9} 954 Feb2 8's Jan) 96%, 
+ + aan 33% B3'¢ 3355 33 : 3334 327g 3314| 327, 33!2 24,300 Southern Railway......-.. 100} 24% Jan 6) 35'4 Mar 20 174 Jan| 28% Aug 
6634 6713! 67 67383) 665s 6673) 662 6634) 6612 66%, 66 66le 3,300, Do OE EEE 100} 64% Jan 8| 70’g Mar22|;} 46 Jar) 71 Oct 
2518 251 25 25 2444 2534) 247% 25l2) *24 2434, 24% 25'4, 2,500| Texas & — a nents 100} 19% Jan16} 29!2Mar2l 18% Novi 386 Apr 
*14\5 16 ' 15 15 | *14l2 15 | *14ig 15%4) *14lg 15 | *14l2 15 100| Third Avenue..........- 100} 141s Jan10|} 19% Feb10 131g Nov| 2553 May 
*645, 6553, 653, 655s) *65le 69 | *65 6812) *65 661s) *64l2 657s 100| Twin City “Rapid Transit..100|) 5814 Jan19| 65% Apr 9| 34 Jan!) 621g Sept 
1371g 13712| 13624 13712) 13678 137 | 1363, 137 | 135% 13612) 13612 13743, 7,100) Union ro a 100} 135'g Apr 2| 1447, Feb26|| 125 Jan) 164% Sept 
7335 7338| *7314 74 7314 73'4| *73 7312) 73!2 73le) *73 73le nn Oe 100} 72!4 Apr 2| 76!¢ Jan 6|| 71% Jan) 80 Aug 
1634 1712) 1612 16!2} 14le 161s) 15 1514) 155g 1553) *1553 16 1,300; United Railways sag... 114, Jan 2) 21% Mar 6 Jan} 19% Apr 
48 48 | *45 4 4l!2 45 4314 4412) 44 4412) 44% 46 ct BES gf eRe 2612 Jan17| 62 Mar 5/|| 20% Jan Apr 
9% 973 10 £10 97g 1014; 9% 10 93, 934) *9%, 10 1,300 Wabash. SS ee 100 7 Marl0) 11!2 Mar 22 6 Jan) 14% May 
. 3058 30l2 3133} 303% 3ll2) 30% 31 3014 3053; 30l2 307s) 6,100' Do prefA_...-..-..-..--. 100} 2314 Jan17| 34'gMar22|; 19 Jan) 351g Aug 
®1912 20125 20 20 | *20 22 | #20 £22 | *19l2 22 | *19l2 21 I Se keteyegaaeecrts 00| 161g Jan18| 22!gMar22|| 12% Jan; 24% Aug 
12% 123 1214 1214) 12lg 1210) 12lg 12l2) 1214 12%) 12!¢ 1212) 2,000) Western Maryland (mew)_.100; 105s, Jan16| 15 Feb 9 84 Jan) 17% Aug 
2435 245. 23le 231g) 2314 23l2| *23!2 2412) *231l2 2414; *23 24le ie ff | eo 100} 22 Apr 2| 26% Mar22); 13 Jan) 281g Deo 
16%, 1714) +17 17 *1634 1714) 164% 1644) *16% 41714) 16% + te rons jg t a 100 Hs = 2 oe oan : ie a 24% Apr 
* 1 1 * i c[ Tt fF gf ——e eee 2 
. 87, > er Vy i a oom * oB% , # 9 oats - Bote Wheeling ‘& Lake Erie Ry. ia 814 Jan18) 101, Feb13 Feb; i619 June 
0143, 1612} *1412 16 | *15 16 | *14lg 15%) *14l2 16 | *14l2 16 vy i YF Seopa ] 14% Jan 17 +4 Feb 13 9% Jan) 20% June 
31% 32!4| *32%, 32%) 32 32!2) *31 33 | *31 #33 Ss & 1,800; Wisconsin Central......-.- 100; 26 Jani10; 35!2 Feb23|| 26 Jan 
Industrial & Miscellaneous 
*721o 76 | *72i2 76 | *721e 76 72% sari *73. «—-75%4' 73l2 73le 2001 Adams Express.........- me dl -” : 4 a , = = 83 bs 
bd * *15 dg | 3 1 16 400| Advance Rumely......... 1 2 Jan 2 Mar @ Jan 
oan 7 mM te + " os * wl = arts - ona Oe 6 . tee ee 100| 46%, Jan18| 54% Jani14|| 3153 Jan) Wg Aug 
6953 70 7012 70le} 69 701s| 68% 6912} 69 6912) 6912 7053, 4,500) Air TE a Ay Inc....No par| 57!” van10| 72%3Marl19)| 45lg Jan) 66 Oct 
141, 145s) 141g 1434 1414 1433) 14  14%| 14 14%| 14 1412, 15,700) Ajax Rubber, Inc..-_-._- 60| 121g Jan 9} 14% Mari4|| lg July} 18% Apr 
*1e 3g ly ly lg 14 ly ly I, 14 ly 4) 1,300) Alaska Gold Mines_.....- 10 4 Jan 4 Ss Mar 9 lg Deco 7g May 
135 lle 13g 15g lig 15g lig = 15g 13, = Ile lis Ile 4,300) Alaska Juneau Gold Min... 10 1 Febl5 1%,Mar 9 % Jan 2 May 
747, 75! 741g 7414) 73% 74 7214 73l2| 72!2 74 71% 7273, 7,900) Allied —- Dye....No par| 7l'e Jan16) 80 Jan 2|| 55% Jan; 91% Sept 
1091, 1097. 10934 1093! 10914 1093g| 1097g 1097g\*109 110 | 109 109 Se 2 ee. Biicadiitecsseiion 100; 109 Jan30| 112 Mar 2); 101 Jan} 1151, Sept 
*49 . 4910 49 491 48%, 49 48%, 483%,) 4853 491g) *4914 4912) 800 allis-Chalmer RR 100} 45 Jani10| 51% Feb16}| 37% Jan) 650% Sept 
#92 9510 *92 9510 943, 94%) *92 9512} *92 9512) *92 95 .. & Ff ee eee 100; 941!2Mar26| 97!2 Jan27|| 861g Jan) 104 Sept 
: lg 27 ' 27 28 . 283g 2834 27 27 26 26 *26l2 28 2,500) Amer Aastaulinaal Chem..100' 26 Aprl1l2) 367% Feb 21 274 Nov| 62% June 
= 561 55le 56 | *54 £2455 55 55 | *54 £55le! *54 55le 2 i aehetineeerverse 100| 51 Apr 6 687% Feb21|| 66 Jan; 724 Sept 
037 89. #37, 89 | *87 89 | *87 89 1°86 89 | *86 89 | -.---- American Bank Note._._- 50| 77 Jan 6| QllgMar 7|| 58 Jan' jl Dee 
mn 5510| *54 55341 *54 55l4, 54 54 | *50% 54 | *50% 53!2 100| Am Bank Note pref_.....- 50| 64 April) 55 Feb 7,| 61 July| 65!g Deo 
a 45 . 45 45 45 4533 44 4419) *44 4453) 44 44!g 4=+1,100) American Beet Sugar.--.. 100; 36 Jan3l) 491g Feb13|| 31% Jan) 49 June 
48 48 47 473) 471g 4812) 47 4812) 4714 4812) 4812 50l4; 9,600) Amer Bosch Magneto..No par| 37 Jan 9| 60 Mar 6 314% Jan| 49 Apr 
*78 #79 78 78 | *77le 78 7712 77%: *78 #$=$®%o(78ie° 782 7912) 600, Am Brake Shoe & F...No pa7| 70 Jan 3| 83 Mar2l1 51 Jan) 88lg Sept 
*10714 10824; 10712 10834|*10712 1087 +1071 108%, #10712 1087 *107%3 109 | RR SR Se 100} 107 Apri3; 110 Jan14}} 98% Jan| 113 Oct 
O74 987 96% 9814] 95% 97%| 9453 9614 95!4 9653| 961s 971s, 62,400 Aneto gpt----------- 100) 72's Jan 2] 108 Mae s a oe ist _— 
* * *106 108 107 = 107'4) 200 —- ewer r13' 
“179 180 17918 180 79 179% 78 178%, 1791s 1794| 180 aoe | i. pres American Car & Foundry. “100) td Jan 7) sass Jen a a tale _ seats Bn 
* ‘ * 1 *119 — Orr CT EE 4 Mar 
he Me oe — = - | ‘> - se ee — 3! a ~ 834! 2. 700! Po an Chicle.....- No par 5% Jan 30 4% Feb 24 5 Nov! 14 May 











- ta (June 15) to subscribe 
« ed prices; no sales on this day. % Ex-rights. § Less than 100 shares. a Ex-dividend and rights. «s Ex-dividend. 6 Ex-righ 
aunt arn sock ef Glen Alden Coal Co at $6 per share and ex-dividend 100% in stock (Aug. 22). 
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PER SHARE PER SHARE 
BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sates | STOCKS Range since Jan. 1 1923. Range for Previous 
~ ee for NEW YORK STOCK | On basts of 100-share lots Year 1922. 
Saturday. Monday, Tueaday, |Wednesday.| Thursday, Priday the EXCHANGE 
April 7. April 9. April 10 ipril 11. April 12. Apri 13. Week. Lowest Highest | Highest 
$ per share | $ per share | & ne har 2 hare % per shar S$ per sn Week. Indus. & Miscell. (Con.) Par| $ per share | $ per share $ per share $ per share 
14\4 125, j45g) 12% 13 14 i4io) 13% 14 | 13le 7,700, American Cotton Oil... - 100' 125, Apr 9 20% Jan 4 301g May 
26 23%, 26 23 24 5g 25 26 26 26 3,900 i ae aes 100| 23 AprlO0 38% Jan 4 61 May 
6 Sig OG *5 6 5 6 6 6 6 1,600 Amer Druggists Syndicate- .10) 57g Apr 9 753 Feb 23 71g Aug 
#130 | 131 31 '*130 133 (*126 128 123 12612 123'e 2,009, American Express_______. 100| 123 Apri2 143!:Mar 2 162 Oct 
Lil, 11's 113 11 lity) ile 11] 115g 115g) Itt, 700 American Hide & Leather- 100] 11 Jan 6 13%Mar 7 17%, Apr 
66 | *63 66 x52 (5 63%, 64 63 64 | 61 1,800  - (Se 100) 61 Aprl13 74%Mar 7 74%, Bept 
*106 ; 108 108 1954, 106 10 106 106'2 10612 107 900; American Ice__....... __.~ 100| 98!¢ Jan31, 110!2 Mar 23 122 Sept 
*S4lo #2519 8H *S 5 4) *35lg 8612 *85!l2 8612) *851: Hl casesel aa ae 100' 85l2 Feb 1° 89 Feb2!1 954 Aug 
3058 3034 2 4] 32 39\e Slie) 30l2 31%) 30! | 11,800) Amer International Corp_. 100' 24% Jan30 32’3 Mar 2! 505s June 
#1210 2 i2ie lz 124, 12%) 12% 12%) 12! 5 1,200) American La France F E_.10) 114 Jan17. 13 Mar 1 14 July 
3252 32 3lle 3 5934 Sig) *31 32 | 31 2,.900' American Linseed_....__. 100' 30 Jan 2 38 Mar 5 4213 Oct 
*50 * 50 3] V2 90'g 52 5f 5D | +9 ‘ 2,200 ee Meee “SS 100) 49 Aprl3 59 Febl5 641s Oct 
134%, 13416 12 133!4 135!e 132ie 134'4] 13212 134'4) 134) 14,500 American Locomotive _._._.100) 120's Jan17 139%Mar 19 136%, Oct 
*115 7115) 1) *115 174 *115'4 11714) 116'4 11614) *116! .. PF ae 00) 1161, Apri2 122 Feb 9 12214 Dee 
52 50 O73) 51 Sl 51 515g! 5034 5034) *50! 1,000, Amer Metal temp ctfs..No par) 50% April2 55% Mar 5 5314 Deo 
*83 & 3 Slo) 83'2 83%) F382 S3le) 83'2 84's} 84 1,600 American Radiator__.___-_.- 25| 76 Jan 2 £867’ Marl5 129 Oct 
814 . $39 | x4 %% Sig $4 Sig 8g 8 | * 31 5,500 American Safety Razor_-___-. 25) 67g Jan 6 9's Feb19 8% Oct 
18 18 1S's} 171g 18 17 17i2) 18 18 |; 17 6,900 Am Ship & Comm___..- No par| 17 April 214% Jan 5 24'\4 May 
64's 64 H4)2' 63's, 64 63 635g' 623, 6: sed 63% 8,400 Amer Smelting & Refining.100; 53 Jan17\| 69!2Mar 2 671g May 
99'4 *49lo 100 i100 «6100 | *9912 100 | D9lo 997%, *994,4 800: SE ee eee oe 78%, Jan 18) 1023, Mar 6 1041, Oct 
143%, *144 148 144%, 1443, *142ig 145 |*14212 145 |*142le 100 American Snuff.___.._._. 140 Janl10 152'4 Feb 14 159 Sept 
395x 395, 40) 59 397g 387g 3912, 387g 39 39 14,600 Am Steel Fdry tem ctfs_33 1 3 35lg Jan17 40’%3 Mar 21 46! Sept 
*98 100i2 109i9 #100 102 .*100 102 {*100 10112 *100 102 | ..-.-. Do pref tem ctfs_____. 100; 100!2 Apr 9 1054 Feb 9 108'4 Oct 
80 | 79 79 79 793g 7814 79 | 78le 79 | 785s 1,900| American Sugar Refining_.100| 76 Jan17 85 Feb13 857g Aug 
10714 1073 1g “107 107'2 107 107 .*106 = 107 *106— 107 | 106'4 600 — ET RR 100; 106 Marl7 108% Jan 3 112 Aug 
#2934 31 | *30 302 1934 297g, 29%, 3 Jig | *30 31 | *30)g 900; Amer Sumatra Tobacco.._.100; 2414 Feb 1 36% Feb14 47 May 
#57) | *57'g 63 *57\g 63 *57lg 6212) *57'g G2le *S57ig G2 | ..---- ER 100; 55% Jan16 65% Feb 13) 71 Jan 
122 122 g 122% 122%8 12219) 122ie 1227g| 1225, 123 122%, 8,400, Amer Telephone & Teleg_.100) 12114 Apr 3 125\gMar 5 12814 Aug 
153 | 15314 153'4) 152!e2 154 | 152 1527g) 152), 152'g, 1534 1,400; American Tobacco_..._.- 100| 150 Janl17 161% Feb13 16913 Sept 
*101le 101% 101%! 1017 1017 *101'2 102 101% 10% | 102 1,000 Do pref (mew)_....._- 100' 101 Mari6 107!g Feb 2 108%, Oct 
1501 152 152 | 151 151 | 150'g 151 |*150!l2 152 | 151% | 2,200; Do common Class B_...100) 148 Jan10 159% Feb 9 165% Sept 
347g 35 38 | 37 3810, 35!— 36 327, 35 34le 10,300; Am Wat Wks & El vtco__.100| 2712 Jan29 38'!2 Apri10 3314 Nov 
*91 91 91 | *91 92 *9] Ollie) *9l 9lig *91 200) Do _ Ist pref (7%) vte¢_100| 85% Jan 3 93 Janlé 937, Sept 
577, 5714 5SYte) 58le 60 | 58 5Si4) 5Gl4 5719 57le 7,100| Do partic pf (6%) vtel00; 48!9 Jan 3 5912 Apr 9 5514, Oct 
*97 177 2 iT itr Wir 98 | Tr SD ft cncacs | Amer Wholesale, pref....-. 100; 93'4 Jan 2 98% Jan 31 95 Jap 
10214 1011, 103 | 100% 10144) 9Si2 10012} 985, 997, 1001s 10075 46,600 Amer Woolen__.._....._. 100; 93 Jan19 109% Mar 21 105s «Oct. 
110 1OS'2 110 | 106 106 106 «106 |*105 106 | 105/18 1,300 FF eso 100} 105'g Apr13 111% Jan 3 lillg Dec 
28% *28\9 29 | 28l4 2873, 28 28 27% 2734 *27)e 900| Amer Writing Paper pref_.100| 26 Jan24 32 Mar 8 55\4 Sept 
*15le *15lq 165g) *1558 4 ts *155, 16 15 1558 15 600| Amer Zinc, Lead & Smelt__.25 15 Jan23 19% Feb16 2' Sept 
*527s 53% 53%) 53 52 5273) *52 53 #52 500) Do oref TRE ae 25; 48's Jan29 # =58'!4 Feb 27 57 Sept 
495g 487g 50 49 40% 485g 4)\g| 48le 49 | 43% 49) 4) 23, 3,400) Anaconda Copper es 50, 45's Jan 18) 531g Mar 6 57 May 
8312 84 S414' 825g 83le 214 8234) S82\ie 84 825g 4,700! Associated Dry Goods....100' 62'4 Jan 5| 88 Marl5 70% Dec 
*84 86 | *83 88 | *83 87 | 983 = 87 *83 ft. mm 2s eee | .—l Se ULC ee 100! 821g Jan18 89 Febl13 86 Oct 
*91 *90 093 *92 93 | 92 42 *S9lg 92 “90 100) JE) | RSE 100} S88ig Jan 9 931s Feb 26 Gilg Oct 
113l2 115 115 114 114le 111 1134) 112 112 *112 1,700; Associated Oj)_.......-..- 100} 111 April 133 Janl2 1351g May 
*2%4 2% «3 *2i2 3 | 3 3 *2i2 3 219 800) Atlantic Fruit_._.....- No par 1% Jan 1l7 3lg Feo 14 5g Apr 
272 28ie0 29 2644 2712, 27 28l4)] *27l0 28 | 27ile 3,900, Atl Gulf & WISS8S Line___100| 18'g Jan30 33'4 Mar17| $314 May 
*22 *23 23g] 2llg Zit) 2t 2iigh 21 21 21 . e& EF Sere 14% Feb 2 27 Mari9) lg May 
*132 130% 13112; 13112 132 | 129 129 | 127 127 [9125 3,000 Atlantic Refining......-.- 100; 119 Jan 2 153!g Jan 10 15 Oct 
*114!le L1L5le L15'2)*1 142 116 eae 116 {#115 116 ‘|*115!le 100 i 4%__ 100; 115!'2 Apr 9 120 Janl8 119!g Deo 
*16 “17 = 17%) *17 «17%! *17 = 17% 1717 | #1618 100} Atlas Tack_-.......-- No par} 15% Jan 2  20!3 Feb 14 221, May 
3058 30 4 §©630\2;) 29 2912! 28le 29 28le 29 | 29 2,400) Austin Nichols & Co_..No par; 29 Feb 7 35!lg Jan 12 Sept 
*84le *85 8514) 84le 85 | *8l!g 85l4) *Sll2 8514) *8112 2  &- Pewee 100| 84l2 Apr10 89ls Jan 23 91 Sept 
13914 139 1407%| 13712 140 | 13714 138%] 137% 13912) 139%, 65,000} Baldwin Locomotive Wks.100| 129'4 Jan17 14414 Mar 19 142% Oct 
*lllle *i1l)lg 11319)*1113g 113 |*11L15 113 |*llile 113 |*111 113 | _L---- — FSCO O—E>—FEEEEEE EES 100| 113 Feb28 116% Jan 4 118 Oct 
*40) *40) 50 | *42 50 | *43 50 *43 2° eae Ge Pisades Barnet Leather......-. No par| 47 Janil2 55 Febi16 6755 Sept 
2414 241g 27'!2| 25g 2614) 25'e 25le) 24%, 255g! 25 11,500)\ Barnsdal! Corp, Class A__..25| 24!4 Apr 7, 35 Mar23 56%, Apr 
17 7 177g} *17!2 192) 17'8 17'3} AZig i7's; *17 2,900 oe Gee Meu necsaene 25| 17 Apr 7; 22 Jan 2 39 Apr 
33 3g) lg 8g I 4 l4 14! 3g 3,000) Batopilas Mining......_.-- 20 lg Feb 26. lg Jan 2 153 Mar 
*60 60 60 | *58lg 5934) *591, 5934) *5914 60 | 594 400; Bayuk Bros__...._ No par; 5012 Feb 7. 62'4 Apr 4 65 Sept 
7612 77 + #«77lel 74 77\2| 73le 744) 73le 75 | 75% 5,800) Beech Nut Packing...-....-. 20, 51 Jan 2 844 Mar 26 53%, Dec 
6534 65lg ~—" 645g B52 6414 6553) 643%, whe 647, 23,300| Bethlehem Steel Corp. ---- 100; 591g Jan22 70 Mar 3 79 May 
sutuael init nei os aii eee Oe are Do Class Bcommon...100 6014 Jan 16| 71% Mar 3 8214 May 
*94 *93 96 *94 97, *93 96 *93 97 *93_ sivieenaial — EE 93'4 Feb 1! 96lp Jan 2 106 Nov 
#1081, 10834 10834'* 10812 10834'*10814 10844'*108 1081g'*108 100 Do cum conv 8% pref_100 10743 Feb 2 Ill's Feb 9 11653 June 
943, *94 9434) 94%, 943, 941g Q4le' 94 94 933g 1,100 Preferred new......-..-. 100; 93! Jan 31| 9712Mar 9 101 Oct 
*5l4 *5lg = 55g Sigs Hg} 5ig 5g 5 5 *5lg 900; Booth Fisheries......- No pai 5 Jan 3) 7ig Jan 18 101g Aug 
*7l2 *75g «8 *75, 8 8 s *7ig S812, *7ig 100) British Empire Steel_..._-. 100 712 Mar 23: 97g Mar 2 15 Bept 
*66! *66\2 70 | *6612 70 | *66le 70 | *66l44 70 | *65l4 70 | -.----  =—6h/\e §)0Cl lee 106; 6612 Feb 5 69!3Marl13 76% Apr 
2314 *23l4 24 23l4 23l4 7 *23 23le| 23 23 *21lo 200 pF ;» eae 100' 23 <April2  261!2g Feb 20 39 Sept 
111%, Llile 1117g} 111 Llbte) Lille 112 111 112 111 1,600} Brooklyn Edison, Inc... .- 106; 109 Jan23 121! Jan 9 12453 Aug 
*115 *115 117 |*115 117 | 117 11712)*11612g 118 "115 300; Brooklyn Union Gas_...-.- 100! 10914 Jan19 128 Feb 7 1241: Nov 
62'2 6lig 62%4) 62 62 | 6lie 62%) 62l¢2 62%, 6253 3,300) Brown Shoe Inc_.....-..-.- 100| 591g Feb 27 657, Apr 2 64% Sept 
*17 *17g «=6212) =*1% =n} *1% Sg) = 1%) Sle * 178 _....-..| Brunswick Term & Ry Sec 1006 2 Jan 25: 253 Jan 25 5%, June 
*140l2 *140i2 141 14034 14124; 14012 14012} 140 140 (|*140le 900; Burns Bros..........-..-- 100} 138 Feb23, 144% Mar 23 147 Dee 
*37 *37 377g) *37 38 lh 37 37 365g 500 Do new Class B com... .. 36!2Mari7; 43 Jan 2 63 (Oct 
le 91g Oly 9 914) 91g Qig} *9 Qlo 91g 4,800| Butte Copper & Zinc v t c___ 9 Aprl1l0O 11% Febl4 101g Dec 
*18l2 19 19 | *18l4 1834; 1814 18%4| 18 18 | 18 600| NE ETT 100; 171%2 Feb 1| 21% Jan 4 34 Feb 
32 3212 3258) 31% 32 315g 32 315g 3134! 32 1,600 Butte & Superior Mining...10; 2912 Jan 17) 37’g Mar 1 35% Oct 
"7 7 7 7 714) *63q 4 =7l4) *7 712| *7 600! Caddo Central Oil&Ret No par 5 Jan24 9'g Feb 16 15'g Apr 
*81 *81 82 Sill, 81%! 8st Slie| 81% 8154) *81% 1 ,000) California Packing _.... No pa?| 791g Jan24) 87 Feb 9 861g Sept 
98ig 9 97 9853! Q95l2 9712! 90 94 90%, 93'4; Q1le 61,500) California Ietroleum__--- 100| 6614 Jan 3 102% Mar 22 71%3 Jan 
104 104!e; 104 104 103%4 10344. 102 10314) 1011!g 10219) 10014 2,700) = eee 100; 94% Jan 2, 110 Mar 2 981g Apr 
10%g 107 97, 103g 934 101g) Q1lg 98% 9le 10 93 16,900: Callahan Zinc-Lead___...-- 10 9%g Apr13 1253 Feb 20 114g May 
*60!2 61 6lle) *60le 61 | *60 60%, 61 *60 400 Calumet Arizona Mining-..10 52 Jan 23, 66 Mar Il 661g June 
712 *7ig =Sigi *7ig Sle) *7ig Sigi .... ..-.| *7ig 200 Carson Hill Gold__-...__-_-- a 7lp Jan 4 953 Feb 19 164g Mar 
*2l2 *3 3igi *2lg Sig) *2ig Big) *2lg Ble) *2ig Ble} _._.__ | Case '(J I) Plow____--- 3 Jan 2, 4% Feb 2! Gig June 
*82 84 85 85 85 ' *85 89 *85 87 85 500! Case (J I) Thresh M, pf ott 100 69% Jan 4 85 Apr 9 9314 Aug 
35 341g 3514) 34 341 3358 3410| 3414 3.455! 3314 8, 300, Centra! Leather_.......-. 100} 32!s Jan 4) 40!gMar 7 441g Sept 
7438 721g 743gi 7314 73!3) 73 737%; 73le 73%4' 72 3, 300 i ee 100| 6753 Jan 8| 79% Mar 7 82% Sept 
48l4 4814 483,;) 483g 4933) 48 49 481g 4810! 48le 18,100| Cerro de Pasco Copper.No par; 42'¢ Jan17| 50!2Mar 28 46%, Dec 
*43le 42 44 | *42 45 | *40 45 | *40 43le| *40 wand Certain-Teed Prod_....No par| 40'4Mar 1) 45 Marlé4 53's June 
7012 7053 7lle| 69lg 705s) 6914 69le, 695g 70%! 70% 9, 700, Chandler Motor Car...No par| 61% Feb 1} 76 Marl4 79'4 Apr 
8414 83%, 84 843g 84345 S84le 8453, 84le S85le! S4lg 2, 000! Chicago Pneumatic Tool..100} 825g Jan10} 90% Mar 21 8953 Sept 
2778 277g 2814 28 2814; 28 281g 28 281g; 28 9,900 Chile Copper.......------ 25| 27% Jan 2) 303sMar 1 2914 Nov 
2838 28 28%; 28 $=2814| 275g 275g; 27l2 277g) 2758 5,600; Chino Copper............-- 5} 24% Jan29| 31% Mar 2 33%, June 
*73le 72'¢ 73\e| 72le 73 72'!g 721g| 73 73 72\4 1,400 Cluett, Peabody & Co._..100' 65% Jan 5| 76'4 Mar 28 0% Dee 
76% 77'4 7712) 77 7712} 76\g 771g’ *76 7614) 7614 5,600| Coca Cola........-..-. No par| 74 Jani6; 81 Jan 3 82% Oct 
2712 *27%g 2814) *27 £2814) 27 #427 27 27 *27\4 400| Colorado Fuel & Iron_-_-.-.- 100} 25% Jan17| 31% Feb15 37 May 
108 10812 108 108%4) 107% 10853; 10712 10814) 1077s 10812) 108!e 5,300; Columbia Gas & Electric._.100| 103% Jan 17} 113% Feb15 114% Sept 
2\g 24g 24 21g Qi, 21g «24 2 21g 2 8,300) Columbia Graphophone No par 2 April3 273 Feb 6 5% June 
*9 *8 10 93g, Qle Bie QDlgi *9 9lo 9 kt ei i tt 100 8% Jan 2| 12'2 Janl15 21 June 
8014 81% 831s} 81% 83 807g 83 817%, 82 8034 13,700 Computing Tab-RecoréNo par 69 Jan 8 83!2 Apr 9 79% Apr 
*331g 33l2 34 33 = 33!2} 333g 33%) 31% 3314) 3214 3,600) Consolidated Cigar....No par; 31% April2) 39% Jan 3 42%, Oct 
*78\4 *78\4 8012) 78 7814; *78 80 79 79 | *78 ie RR IG 100| 78 Aprl0; 83 Febi17 8714 Nov 
*lg | | id) a, |) ee, | ed || 300} Conso! Distributors,Inc No par 1gMar 7 % Feb 20 2\4 Mar 
ages ood ‘wehtl wile ‘athe ack otal oll enh ali - ce Consolidated Gas (N Y)_.100] 120 Jan 2) 137 Jan 26 145% Sept 
653, 6514 6638, 6514 6614) 6453 6634) 661, 6673! 661s 49,500 When issued......-.. No par, 60 Jan 2} 695s Feb 7 62% Dec 
12 12 12igi 12 1214; 11% 12'4;) Lllg 117g) Alle 15,300) Consolidated Textile..__No par| 10% Jan3l; 14! Feb 9 155g Apr 
— ébes “Saud sgl chal Sed vce gue nil ange UE Ge Continental Can, Inc_...-100| 115 Jan 2 131% Jan31 1154 Deo 
4633 467g' 453, 46%' 46 4653! 457, 4610' 463, 13,600} When issued........Nopar 43% Jan 2 O50'g Feb19 eee0 du > 
*99 100 | 100 100 | 100 100 | *98i2 100 *98le 100 | *98le 200; Continental Insurance. . -. - 25} 92 Jan 6] 10312 Feb15 03% Aug 
1012 1L = Allg} «1084 111g) 101g 101g) 1012 1053) 10% 24,900| Continental Motors...No par 91g Feb 26; 1214 Jan 19 1853 
127g 12814) 12653 128 | 1261g 1277s! 12519 12719' 12412 12714] 1251 21,000) Corn Products Refining...100} 123!g Jan 16; 139%, Feb 6 134% Oct 
*117 *117 120 |*117 120 |*117 120 |*116 118 |*116 117%) ____-- a a es ~~ 118% Jan 5| 122% Feb 24 122% Nov 
577% 585g 591g) 571g 585g! 547g 5733) 543, 56 5 97,500} Cosden & Co.......-.- Jan 63\4 Feb 17 54 Dee 
80 79 801g} 7814 7973} 7814 7973| 78 7953; 79 36,900! Crucible Steel of praee ng 100 681g Janll| 84%Mar 8 984%, Sept 
*90 91 91 91llg Olly) *OOlg Dlle! *9Ole Bille! *90le i I ' aes 4 Jan 941g Mar 2 100 Sept 
161g 167%| 173, 1758) 172 18 171g 18!g, 173% 1734) 17 15,000; Cuba Cane Sugar... oan 125g Jani17; 20 Febi13 Mar 
60% 61 62\4) Gl 62t2) Bll, 624| 61 6214) 6014 22:700} Do pref....-.-------- 371g Jan17| 6414 Mar 15 41% July 
S4lg 35lg) S4lg 35'g) 34lg 353g, 34lg 351g) 34le 3514) 34ly 27,700 Cyen-Saaeeene Sugar....10) 23!g Jan16; 37% Feb 13) 28 Aug 
*98 101 | *98 101 | *98 101 | *97 101 | 1003 10033) 9914 ee: 100} 99%, Apr13 Apr 1021s Dec 
31 Slig 3llg) 31 3ll2) 3014 30le| B3lly 3lle} Bile 1,700 aviees Ghamieel vie. No par| 29 Feb 1) 381gMar 6 6553 Apr 
261g 26 8626 263g 2612) 2614 2614; 2614 2614) 267 3,000! De Beers Cons Mines..No par| 23% Jan24| 28 Mar 1 2553 
*106!2 10712|*106!2 10712) 10612 10612 “108 10712; 1071g 10713|*107 200! Detroit Edison_........-- 100} 106 Apr 5) lll Mar 2 1181g Aug 
4234 3%; 42l2 43 43 4312) 43 4314; 4314 4314) 427, 3,200| Dome Mines, Ltd......-- 10| 39% Feb 1; 44! Jan 4 461g Nov 
113%g 113%) 113g 1134g| 11234 113!2! 112g 11234) 1115g 1123s) 112 6,300| Eastman Kodak Co_...Nopar| 89% Jan 2) 115%, Apr 3 901g Deo 
120 12112] 120% 122 | 120% 12338) 121 1243—) 1248, 12619) 12510 ,100| El du Pont de Nem & Co..100| 106’, Jan 17) 128% Apr 13 169%, Nov 
88le 89 | *88 8914; 88% 8914; 88 8812) B8lle S8lle] 87s 1,500} 6% cumul oreferred.._..100}) 8l'g April2| 88!lg Feb 28 VOlg 
6453 6 64 64l2| 64 £6433) 63 £4264 6253 6312) 63le 10,500 eeceteereange Semaryore 9 54 Janil7| 67's Mar 21 
*15l2 16 15lg 15l9} 15l2 15'2) 15 £®15%g) 15 15 15 1,200! Elk Horn Coal Corp....-.. 50| 15 “Mar 1| 20% Jan 2 
*5 6 *5 6 5 533 *47% 512! *47g Sle) *47 500 i caieaatiemnen van 5 ye 71g Feb 20 1l1g June 
731g 73'2) 73 733g 72'4 72%g| 72% 7234| 7273 73 72% 2,200} Endicott-Johnson .....-... 50| 7ll2 A 3' O44 Jan 2 047g Deo 
1138 113 ‘'*11214 115 '*112!4 115 *‘ 112 112 ‘*112 1121!e'*112 ee: _ mC. Bi Feb 7\ 118 Jan 3 119 Dee 
 ® Bid and asked prices; no sales on this day. 4 Ex-div. and rights. ¢ Assessment paid. zs Ex-rights. sEx-div. (tEx-000% stock div. s Par vaiue $10 per share 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 
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ales | STOCKS Range since Jan. 1 1923. Range for Prevtous 
"ler NEW YORK STOCK On basts of 100-share lots Year 1922. 
susurGoy, _. Monday, Tuesday. ,Wednesday., Thursday, Friday, the | EXCHANGE _— 
April 7. | April9. | April 10. . Aprii ll. April 12. Aprii 13. Week. | Lowest Highest Lowest Highest 
$ oad share | $ per share |$ per share | $ per share | $ per share $ per share | Shares | indus, & Miscell. (Con.) Par) $ per share | $ per share ||\$ per share|$ per share 
2712) *27 = 2712, #27) 2712] #27 = 2712] #27) = 2712] #27 = 2712] _____- | Exchange Buffet_..._. No par| 26 Jan 31 Jan10|| 261, Dec| 311, Oct 
88 8912) 831 ‘2 59% $7: 53 887g) 87 8784) = 8714 8712 87%g 8812) 14,000) tamous Players-Lasky.No par| 82% Jan19}| 93 Jan 2|| 75g Jan| 107 Sept 
*97!2 98 | *97l2 9753! G6lg Q7le! 9634 9634) *96l2 98 9734 97% 400; Do preferred (8%)__..100} 947, Jan 16) 993%, Feb14|| 911g Jan| 107% Sept 
*734 10 | *7% 10 | *9 10 | *7% 10 *734 12 Ste 8B | incense Federal Mining & Smelting 100} 8% Jan 23| 12%, Feb 16 9 Jan| 1613 May 
49°35 49° 53} 49 497 50 51 | 51 o2 |} *51 5214) 5214 53 ft 98 YF wees 100| 44 Jan23| 6012 Feb13|| 871g Mar| 62% Sept 
Sig (9 Sg S78) 83,9 85g = Bg] «= 85g 87g 834 8%s} +«-2,000) Fifth Avenue Bus__._.. No par 7%, Jan 17| 10% Jan 2 8% Dec} 105s Deo 
“150 163 (|*160 175 (|*160 185 |*160 180 |*160 1841 ~ rea 2 aaa | Fisher Body Corp____. No par) 150 Feb 1) 212!4 Janll 75 Jan} 218 Deo 
"99 = =9912) 99° = 9914) *99 9914) 99 99 | 99 99 | 98% 99 500| Fisher Body Ohio, pret... 100] 96% Jan 24| 10112 Feb 19|| 7612 Jan} 103% June 
13%, 14 | 1372 14 | 1344 1344) L3le 1358 1328 13% 1334 14 4,500) Fisk Rubber SR ae: No por 1314 Jan 2 161g Feb 13 1053 Nov 191, Apr 
15%, 18%) 183, 1834) 1812 18%) 18 1813) 178% 177%) 18 18%) 5,700| Freeport Texas Co..._- No par| 173, Apr12}| 22 Jani3|| 12% Jan| 27% Oct 
69 §94 34] 6Sle 6544) 65's O51) *66le 635 6634 6644 *H654 68 700; Gen Am Tank Car____. No par 66 Jan 5 717% Feb 20 45%, Jan 80 Oct 
491, 5012) 4914 514g} 4812 50 | 4614, 49 4614 48 47%4 4853) 42,800) General Asphalt...._.___. 100} 411g Feb 1} 54 Mar 7|| 37% Nov| 73% July 
7934 7954) 80 Siig} *77 79 7612 7612) 78 7812} *78lo 81 an. we ae 1001: 76 Feb 1] 83 Mar 7 69 Novi lll July 
913g 9133} Q90le Ole} 90 90 | 90 90 89 89le; 885g Q9Ole) 1 »YO0O; General Cigar, Inc._.__.- 100; 8153 Jan 4| 943% ,Marl4 65 Mar| 83% Dec 
*107 10912/*107 10912|*107 10912|*107 10912/*107 10912/*107 10912! ______ Debenture pref_...___. 100} 10412 Jan 2} 10912 Feb 24}; 94 Jan} 109 Oct 
18014 180!4; 180%, 151 | 181 181 180°3 153%4; 182 183 | 181 182\s} 3, 400. General Electric.._....... 100} 178 Apr 5] 190lg Feb 2/| 136 Jan} 190 Deo 
Li's 111g) *Llig Alte) *1ilg Ally lil'g Ll'g; *1ll'lg Illy ll'g lll, 500 EM ing RTE alae 10 11 Mar 3! 12 Jan 2 101g Oct 12 Sept 
14%g 15 | 15 1513) 15 L5\4 15's 15'2; 15% 1512} 15lg 1534) 96,900) General Motors Corp..No par 131g Jan17| 157’, Apr 6 8l4 Jan) 15% July 
88 88'4' 88 SSl2' 838% 85%! *87%4 89 1 88%g 88%s' S88l2 887 a: a ee 00} 83% Jan 20} 88% Apr 12 69 Jan} 86 Sept 
F 89 90 | 891, 89%3| +89 8934] 891g 8953] 89 8933] 89539 8933) 9,770] Do Deb stock (6%)..-100 8319 Jan 9} 90 Apr 7|| 67% Mar) 96% Oct 
£203!4 104!2} 104!2 104%3/ 104 105 | 10412 105 |*104 105 | 104 104 8,000 Do Deb stock (7%)...100] 967, Jan 10} 105 Apr10 7914 Mar; 100 Sept 
L745 46 | *4500 46 | 7450 = 4512) 45012 45l2] *45 46 4512 4512 200] Gimbel Bros__...._._.2 No par| 41 Jan 3| 48l!2Mar15;| 38!g Oct] 45's Oct 
*10 1013} 10's 10% Yig 10s 98g Ole} *Yie 10 *9l, 10 600) «ilidden Co____._...._No par 93g Aprll| 123 Feb 9 9% Nov} 18144 June 
a Gls 6°83} 6 6%} 578 O46 6 Gls} «6 618) 19,700] Goldwyn Pictures... -.- Nopar| 4% Jan 2| 7%Mar 9|| 4% Dec) 8lg Oct 
38%g 38%) 381g S514) 37% 38l2] 3712 38 38!2 39'4) 39 39's) 4,500) Goodrich Co (B F)....No par} 34 Jan 4| 4014Mar15|| 281g Nov| 44% May 
*89!4 9034) *891, 9034; YOl4g 9014) 901g 9084) 90 9012] 9Ole DBOl2 2 rrr 100; 84 Jan 3) 921gMar 6/| 7913 Nov; 91 Apr 
3lie 3lle 305s 3058} 30 3014) 291g 2912) *29!2 30%) 2924 3014] 1,200) Granby Cons M, 8m & Pow100| 23 Jan25| 33 Mar23|| 22 Novi 35 May 
*12°3 13 | A2le L2ig) 12iq 1214) 12t2 13 | 12%y 124) 12ig 12!e) 1,200) Gray & Davis Inc__._- No par} 11 Jan23| 155sMar 7|| 8 Novi 19% May 
28% 28%) *2914 2912) *29 = 2934) *29 = 2984) *29 = 2984] #29 2934 100| Greene Cananea Copper__100| 231g Feb 1| 341gMar 6)| 22 Nov) 3453 May 
111i, 11'4) 11 11's; 11 il 11 11 il 11 10%, 10%) 1 +800) Guantanamo Sugar____No par 953 Jan 5) 14l2 Feb14 7 Feb; 1453 Mar 
9934 10014, 95 90%) Y7l2 99 Y7l2 B94] 97% 99 991g 100%} 28,700| Gulf States Steel tr ctfs...100| 78 Jan 10) 1045;Mar21\; 44% Jan| 94% Oct 
i lig ] ] l 13g lig =1ty Il, 2 ] liz} 6,400) Harbishaw Elec Cab__No par %Mar 5 2le Jan 12 % Jap 3% Mar 
855g 8853; S892 Ole] *S8l2e 90 | *88l2 90 855g 8853) *88l2 90 600; Hartman Corp......__-_- 00! 83ls Jan 4) 9514 Jun 26|| 80% July! 103 Mar 
**20 2Z2lis;| 20 20 | 197% 20 19 19le} *19 20 *19 197g; 1, ron Hendee SMaauiaaturinn 106 187g Jan 8) 23% Feb 16 15 Jan, 28% Sept 
*6§8!l2 70 *68\2 70 70 70 6514 63le) *68 6910) GS8le 68le Homestake Mining__.____ 00; 68 Mar 5 797, Jan 2 | 55 Jan| 82 Nov 
6714 67'4) 66 6814; 63!2 6614) 62 64 62!2 63l2! 63 64 9,200! Houston Oil of Texas.____ 100; 62 April) 78 Feb16 61144 Nov| 91% Oct 
293, 2934) 29%, 297g) 291g 2934! 29 2914) 291g 2933) 29\g 2912] 6,700) Hudson Motor Car_.._No par 25% Jan 10, 3254Mar 8|| 1912 Aug! 26% Deg 
*263,4 27 | 26%, 27 | 27 27 2612 2612) 2612 265s! 27 27 1,000} Hupp Motor Car Corp__.. 10} 22% Jan 11} 30!2 Apr 2|| 1078 Jan| 26)g Deg 
3% 334) 3%q 3%) B12 384) 38g lz} 33g B12} B12 Bl2|_ 6,700] Hydraulic Steel__.____ No par; 3%; April| 6lg Jan 8|| 31g Feb) 141s Jung 
*15%8 15i2) 15 15 | 1454 1444; 14le 1512! 1414 14lo} 1414 14), 2,600) Indiahoma Refining.._.. ae 13 Jan 3} 19 Marl9 34 Jan| 15% Deg 
Zig 7% Zig = s- 3g) Zig 712) Zig 71g) *7lg Fg) 71g = 7'4) +=+5,300) Indian Refining__.._.___. 19 5% Jan 24 8lo Apr, 6 | 5 Jan; 1153 Judge 
38'4 3814! 3712 38 | 3714 37%! 3712 371e' 37ig 3712! 37 3712! 4,100) Inspiration Cons Copper... 20) 33 Jan18 4334 Marl 1 31 Nov) 45 Jub, 
*7 ) *7 9 *7 9 *7 9 *§lo 9Q *6l4 9 | eecces Internat Agricul Corp....100 714 Jan 4! 1l Feb20 553 Deo| 11% May 
31 8 Slig 8Olg 382 = *3L = S3le) *31 8=Sdl2] ~3lig 313g *31 3llg) 1,000) Do pref_..._.___.__.. 100| 30 Apr 5 397, Feb23!| 281g Nov| 431g Mar 
41 4ll2, 41 41 | 4014 41 40 4014) 4014 40!2, 40 40 2,700} International Cement._No par| 34), Jan 2) 44 Marl9|} 26 Jan) 38% May 
2612 2612, 26 2612 2519 26 2514 2512} 2553 2614) 25l2 26 4,400) Inter Combus Eng_--.- No par; 24 Feb 3) 27!g Apr 6!| 20igJune| 301g Sept 
*89lo 9034; *89 90 5534 90 89 89 | *88%, 8912) *89 89le 800; Internat Harvester (mew)_.100! 87% Jan17| 98!2 Feb 7|| 79% Jan| 115% Aug 
*114 115 |*114 115 | 114 114 |*11314 115 |* -. 115 | 113 113% 400 Do pref (mew)........ 100; 113 Apri3) 11614 Jan 4/| 10513 Feb| 119 Sept 
9% 869% 9%, 89% 954 9% 9% G% 934 9% 8% 9 4.000] Int Mercantile Marine... _ 100 85g Jan 13; 1153 Feb 14 8% Dec! 271, May 
39 8 =6405s35 40 4014) 39's 39l2) 38 39 38 39 36 39 | 20,300} Do pref.............. 100| 3713 Jan2¥| 47 Jan 5|| 4153s Dec| 87% May 
1410 145, l4'2 145s 14lo 15 14 14le 14 14\4 141g 14l2| 4,900) International Nickel (The) 25; 14 Jan 2| 1614 Feb16 lil Jan| 19% Apr 
*75 7714) *75 7714) *76 774) *76 774) 76 76 | *75 77\4 1 ER Aig ki 100| 69% Jan 4| 78% Feb14|| 60 Jan| 85 Jan 
4214 5214; 6&2\4 5214; 5O!'g 5144; 47le 5 48 49 45°, 4912) 14,200) International Paper... _..- 100| 47'2 April: 6S5gMar 6 431, Mar| 637% Oct 
*7llg 72 | *7U 72 6973 70 69'4 70's] 6912 6912) *69 6912! 8 Do stamped pref_.___- 100| 694 April! 75!g Jan 5|| 59 Mar| 801g Sept 
17%, 18 1814 1 177g 188) 171g 1753! 417 17°s| 1714 175s 23,700) Invincible Oil Corp... ._. 50) 14% Jan17| 1914Mar 7 121g July| 20% Apr 
515g 54l2| 53%, 541s| 52le 54le| 52le 54 5212 53 5414) 12,800) Iron Products Corp_...No par 4113 Jan17| 58\4Mar 8 24 Jan} 653'!g Oct 
38 1p | lo 1g) 3g 3 3g) 3g lg! 2,100) Island Ol] & Transp vtc_. 10 lg Jan 2 5g Feb 24 lg Nov 3 Jan 
*2214 23 21% 2212} 221g 2212) 22 22 22 22 | *21% 22 2,000; Jewel Tea, Inc._._____.__. 100} 1753 Jan24| 24 Mari5!| 10 Jan| 2213 May 
“72 875 | *72 = 75 | *72 74; *71 # £75 74 74 | *70 74 OU 100| 69% Jan29| 82 Feb 26\| 38lg Jan| 76% Deo 
611, 614 61 6134) 60l2 61 60's 61 5934 59%; 60'4 60!2| 2,300) Jones Bros Tea, Inc_.._.._.100; 50 Jani17| 63%3Mari16|| 34l2 Feb) 577 Sept 
107's 107!s'*107 10714) 107's 1071g' 107 107 /|*107/'s 10712} 107!4 10712 700) Jones & Laughlin St, pref_.100; 107 Marl19| 109 Feb 23)/| 1071, Dec! 109%, Deo 
17g = 1% 17g 17g! 1% Ss: 17g 17g = 18S s13q} Ss 8g s«18q| 1,800) Kansas & Guif__...._.._- 10 lle Jan 2 3lp Jan 12 llg Dec 71g Jan 
3912 3912) 385g 385g, 38le 393g 387, 387g) *38le 39 | *385g 39 800; Kayser (J) Co, (mew)..No par| 38 Apr 3) 457, Feb 23 34 May! 4853 Aug 
*101 1021!2\*101 102 #101 102 (|*101 102 |*101 102 (|*101 102 | ____-- lst preferred (mew)..No par| 100 Jan29| 104 Mar23|}; 94 May| 1061s June 
58 5834) 587, 59 575g 581g 57 5814: 57l2 6012' 603g 6143! 44,700' Kelly-Springfield Tire. ___- 25) 46% Jan 4) 62's Mar oo 3414 Jan| 53% May 
*100 105!2}*100 105):1*100 10512 *100 105le/*104 105le 105!g 105lg 100 Temporary 8% pref_...100) 102% Jan 2] 108 Jan18 901g Jan| 107% May 
*103 110 ° *105 109 105 105 ("10312 110 {|*103!2 110 ,*103!e 110 100| Kelsey Wheel, Inc__...__. 100) 101 Jan 23| 1147s Feb 20 61 Feb| 115lg Deo 
40°, 4034; 40\2 4073, 40le 408 | 40\4 4058) 39% 4014; 40!g 4058] 24,200 i canhenth Geman acacia No par; 35 Jani18| 4453;Mar 3 25ls Jan 3953 May 
97g §=—9%g 97g 101g} 953 97 914 9 93g 97g| 103g 10%) 16,200) Keystone Tire & Rubber_. er 88, Jan17| 111s Mar 24 4% Nov| 24% May 
225 225 |*220 22412'*216 22214 | 220 220 220 220 |*216 225 400) Kresge (S 8) Co______-__. 100! 177 Mar 2| 2471, Feb 16}; 110 Jan) 1891g Nov 
*80 82 *81 82 Sl 81 | SOle SOle| *S0le 81 80l2 80le 600; Laclede Gas (St Louis)._...100| 80!2 Aprll| 87 Feb2l 43 Jan) 94! Aug 
2934 30%4) 30 3014) 29%, 2934) 2914 2912} 30 307s! 3053 3lig} 3,600) Lee Rubber & Tire_._.No par; 27's Jani16| 31%,Mar22;| 241 Nov! 35lg Mar 
*198 209 |*198 209 (|*198 202 194 19734;*190 200 |*192 200 200; Liggett & Myers Tobacco.100| 194 April| 222% Feb 9]; 15344 Feb! 235 Oct 
"112 114!2\/*112\g 114% 11414 114!4)*1121g 11444); 1144 114g, 114!e 114le 400 a 100| 111%, Apr 4] 118!, Jan 8} 108 Jan| 1231s Nov 
72 72%; Tlie 7Ole 71%; 7O'g Tli4 70%g 72 71%, 7212} 17,900) Lima LocoWkstempctfsNo par| 58% Jani17| 7473s Mar 20 52 Nov! 117% May 
19 1914] 191s 191g! 19 191g; 19 19 19 19's} 19 19 4,900) Loew’s Incorporated...No par; 1814 Jan17} 21 Feb15 105g Jan| 23% Sept 
Slo 815 Sig = BB, Sig 84 8l4 Sle 834 8% Sig =Sle! 2,300) Loft Incorporated _-_._- No par 8 Mari5| 11% Jan 5 9 Jan) 144 May 
547g 5514) 55 55 | 55'g 55'4) 54 5484) 54 54 | *53l2 5A4l2) 900) Loose-W tiles Biscult.......100) 51% Jan 4) 6314Mar 2|| 36 Jan) 67% Sept 
*164 166 (|*163 165 | 163 164 (|*162 164 (|*161 163 (|*162 16312! 800} Lorillard (P)......------- 100! 16114 Jan 8] 17853 Feb 9)! 14714 Jan} 180 Sept 
112 «#115 j*112 #115 |*112 115 |*112 11314)*112!2 113 112!g L12!,) 200 a Sees alll 100; 105 Jan22| 121 Feb 6 72 Jan|' 117 Dee 
"67 6814] *67 £6814 | *67 63'4| *67 68 *67 6734 *67 C—O eS hl hl 100| 67% Apr 5) 701g Feb16!| 67 Jan| 70 Nov 
91's 92!4) Q1l4 9335, 9053 925g; 8914 9212} YO%g Y2le; Qllg 93%) 27,200 Mack ye oF No par| 58's Jan 2|) 93!2 Apr 6 2519 Jan 61% Bept 
96%, 9648) *96 9638. 964, 96%.) *95 96) ig | 96 96 *95%4 96 300 RATT PES 100; 92lg Jan 3) 99'4 Marl2 68 Feb| 941s Deo 
*89 91 *90 90le, *89 9Ole| *89 901!2) 89 sy * 38 90 100 Me 100: 84 Jan 3| 92 Mar 5 54 Jan) 87% Sept 
6573 6714] 6633 67 | 6633 6633! 66 66% 6634 675s! 671g 69 BRB’ ¢ © Sic pa No par| 6l1'g Jan 8) 71'9 Jan20}| 59 Nov! 62 Dec 
33%4 3334) 3334 33%; 337g 3412) *3312 34 | 335g 3353, 341g 35l2 ,000; Mallinson (H R) & Co..Nopar| 33!2 Apr 2 Jap 151g Jan} 40 Aug 
70’g 70%, 69 71 | 69%, 71 69 70 | 692 70!2| 685s 69%, 5,700, Manati Sugar_.........-- 100; 43! Jan17| 75'4Mari4!| 30% Jan| 52 Mar 
*84 87 ' *82%g 86 | *82!2 86 | *82l2 86 | 86 86 : *83 87 | 100: Preferred... ocececece 100| 82 Feb: 90 Feb 26 7314 Apri 84l4 Sept 
° 61 | *60 61 | +591 597s| 58 59 | *59 5912) *59 60 400) Manhattan Elec Supply No par) 51's Jan 3} 66 Mar2l|; 41 Mar 69% Apr 
45 45 45%, 46 | “45 46. 451g 451g) 45lg 45l2 *45l2 4614 900} Manhattan Shirt.__.____- 4344 Feb 2) 47% Jan 5) 32 Mar, 68% Oct 
5512 57i4) 5514 57\4) 541g 56le) 505g 54 51 527g! 50%, 52%, 263,600; Marland Ofi_._..._._- No par| 2714 Jan 6, 505, Apr 2|| 2253 Jan; 46% June 
*10 12 10 10) *9l2 12 93%, 10 *9lg 13 *9lo 12 400; Marlin-Rockwell__...- No par Qlg Feb 1| 16 Feb 26 5lg Mar 26% Mar 
3414 3533) 34 3653) 35l2 36%! 36 3714! 36 37 | 3512 37 | 35,800) Martin-Parry Corp_.._.No par| 27!3 Jan31; 3714 April]; 20% Jan} 361 June 
58 58 | *57 58 571g 571g, 56le 57!3| 56l4 5614) 56 56 1,000, Mathieson Alkali Works_. 50| 49% Jan 2, 641;Marl4'| 22 Jan| 64 Nov 
5812 5914) 58 5834) 563, 5834; 56% 58l2) 58 5873! 58% 5912' 9,700) Maxwell Mot Class A____- 100| 43% Feb 2 63\4Mar 8) 41% Nov 74% May 
193%, 2014; 19!2 2033, 191g 19%) 19 20 19%g 195g 19% 20 | 15,000) Maxwell Mot Class B_.No par| 141, Feb 1| 21 Apr 5 +4 Feb| 257% June 
74 74 73144 7334) 72 73 71%, 72'e| 72 72\g| 73 73 4,200| May Department Stores_.100| 675 Jan 5 78% Jani3 651g Deo| 174% Deo 
*1S 1914; 13% 1914! 187g 19 191g 1912, 1914 193g! 191g 1914; 3,200| McIntyre Por Mines....._._- 175g Feb 1| 20 Mar 22 1 Jan 215, Mar 
*250 280 |*260 290 |*260 280 |*250 280 | 288 289 |*260 285 200; Mexican Petroleum.....-. 100; 265 Mar 2 293 Jan 2'| 1 Jan| 322 Dee 
*100 108 (|*100 108 #|*100 108 #(|*100 4108 #(|*100 110 {|*100 108 | _.--.-.. ii 100} 100144 Feb 28 10514 Mar 16 79\4 Jan 106 iat 
*18le 19 18le 187s 18 18le 17!e 18's 173g 17% £4172 %417!2| 4,300) Mexican Seaboard Oil_..Nopar| 16% Jan12; 195s Mar 19) 15 Oct; JAl,g re 
#1675 18igi *1714 177s 1714 17% 1644 1714 167g 17 17 17's; 1,500 Voting trust ctfg_._..... 15, Jan 17| 19%, Mar 20 12 Oct} 321g y 
27i4 2734; 27!2 27!2| 27le 272} 27ie 28 29%, 3014; 29% 30'4| 19,800; Miami Copper..._...---- 5| 26% Feb 1; 301g Feb 23 25 Nov, 31% May 
11%, 1153! Ll%g Lille) Lille Llle llig 11% ll 114% li'g 114g 20,400) Middle States Oil Corp__.. 10) 11 Jan24) 12% Jan12 1 F Nov +4 Apr 
32!4 32i2) 32 323) 31% 32's) 3l% 3214) 31% 3214; 32!g 3253) 18,600) Midvale Sees & Codnance. 50| 27 Feb 1| 325s Apr 6|| 261g Dec| 454 May 
*69 70 69 69 | *69 70 67l2 6834; 6714 6714, *67\4 68 1,200; Montana Power____._.... 100| 65lg Jan24| 75 Mar 8]; 63 Jan| 76% Sept 
24 2435) 24 2410; 23% 24 237g 24 2353 2443, 237%, 24 12,100 MontWard & Collis Corp... 10; 205 Janl17| 26 Febl13 12 Feb| 25% Aug 
2724 2773| 2753 2753) 2712 2753! 27 #£27!2| 26% 2712, 27 27'2| 5,900; Moon Motors.......-.-. No par| 17% Jan17| 29% Mar 22 13 Aug 19% Dec 
11%, 12 | 11% 12 115g 117} lle 114) L114, 115g) Lillg Llle| 22,100) Mother Lode Coalition.No par| 11 Jan 2 14 = 9%, Nov! 12% Dec 
a 2714; 2712 2712) *2614 2712] *26 2712) *2612 27 | *26 2614 200; Mullins Body._.....-- opar| 22 Jan24 20973 Mar a 174 Dec| 34 — 
108 10943! 107% 108%3' 107 108!2' 106 106 106 1067g' 107 107%: 3,800| Nash Motors Co....-. No par' 75\¢ Jan 2 114): Jan 70 Dec! 525 uly 
1 8 833 *98 983) *98 Q98le| *98 QO8l2) *98 Q98le 100 0) 1 98 Mar 6] 101% Jani17/|| 1011's Aug! 108 Deo 
ite 5 ° 140 cn *14le 1% 1414 14l2| 14ig 1414) 1414 1414 ,300| National Acme__.......--. ll Jan30| 181g Feb 19 vis Novi 21% Apr 
42\g 42%) 417, 421g! 41l2 42 4114 42 413%, 4214) 42 42%,' 8,200) National Biscuit._....... 100| 38 Jan 5 43% Mari9 367 270 Deo 
‘ 201 le 12010! *1: 2jle| * 15 12016 *120 120le ee) oe i 100} 120'4 Apr 9, 125 Feb 2)| 113lg Jan; 126 Oct 
120%g 12048) 12014 12014! 12012 120!2/*120 120!2/*120 2 ;  : aele 
*59 62!2) *58!2 6212) *58 6212) *58leg 6212) *58 60 | *58 £60 | ------ National Cloak & Suit....100| 58!3Mar27| 67% Feb 21 2 an Sept 
lig Llg) *1 lig} *1 lig} *1 Lig 1 lig} *lig it! 1,900 Nat Conduit & Cabie..No 227 1 Jan25 lig Feb 24 1 41, Apr 
6953 70 6934 697g) 685g 6934) 68le 69 685, 6913 69 695s| 5,100) Nat Enam’'g & Stamp’ g.-.100 6544 Jan 9 3 Mar 14|| 30% Jan = 
*130 132 | 129 13134) 1273, 12834) 12834 1284%4|*129 130% 12912 12912, 1,700; National Lead.........--. 100} 123!g Jan 25) 136'4 Mar 20 85 Jan rt ay 
L112 21134) LLL L113)*111 L228) L111 Lil |*111 Lll'g)*111 112 500 i 100 110% Mar 31 114 Jan 4}; 108 sen =. = 
157g 157g) 15!2 15l2| 15l2 L5le! 15!4 153g) *15!g 15%) 15'!g 15!g/ 2,500; Nevada Consol Copper.... 5) I14'g Jan 29 18%e Mar 5 13ie — is “ fuse 
38%, 39 | *38 # £39 37 3=—s 38 3714 3714] 38%, 3912! 39l2 3912) 2,700 N Y Air Brake (new)..No par; 265s Jan 2) 3913 Feb 13 24's ov oo - 
497, 50 49le 4912) 48!l2 49 45\2 49 49log 491u\ *40leg 4944) 1,200 Class A....... ...--No par| 46 Jan 9) 51's Feb13 45\, Nov as 
*23. 26 | *25 26 | *24 #=26 23 23le! *23le 25 | *2314 24% 300| New York Dock........-- 100| 2llg Jan 16} 26% Mar 16 20 Nov A roe 
*48le 51 50 38650 50 50 | *48le 5i *48lo 50 | *48!l2 50 200  & SS e-pesqeuem 100 Jan31; 65l'zMarl5| 46 Nov o 2 June 
1127s 116 a ee 8 Oe ee ee eee ee |e seantte denatinnn he RL 50! 100's Jan 16) 1191, Feb 24 441, Jan rt r 
*45\e 46 *45\2 46 *45le 46 451g 451g) 4514 45l2) 451g 4558 800 Se 50 4413 Jan 17 482 Feb 14 38 owe 40 ug 
925 ss 2624) *25 2612, *25 26le|\*___. 2512} 25le 25le| *25'2 2614 200' Nova Seotia Steel & Coal..100) 25!2g Apri2 29% Mar 3 20% jul 12% Mar 
*9 9%) *9le G34) *Ole te “*Qle 053 Big Dle| *Olo Ye 200;| Nunnally Co (The)_...Noe par 9ig Jan 5| 10's Feb 9 3 7 y a Aer 
*7 74 , *67 | 6%, 7 *63, 74) *6%, 74 500; Ohio Body & Blow....No par 61g Jan 2} 10's Jan 29 5 se oa dene 
23, 27s 23%, 27s 25, 3%) 25g 284 25g «2% 253 253 10,600; OklahomaProd&RefofAm 65 17g Jan 2 3lg Feb 8| = ; om Mar 
7 *6 6lol 6le Gle\ *6le 634, 6le 612, *6l2 634) 1,100) Ontario Silver Mining....100| 6 Jan 6 7 Apr 5 2 Jon ° = 
195g 1934) *19\4 19%; 19 1914) 187g 191g) 18l2 1812: 19 1914; 1,400) Orpheum Circuit, Inc... .. 1; 17%§ Jan 5| 21% Feb 3 114 Jan! 168% Oct 
*136 141 ‘'*136 142 135 136 ‘*135)e 145 135le 137 138 138 1,100' Otis Elevator..........-. 100| 135 April3} 153 Feb 
““4 and asked prices; no sales this day. § Leas than 100 shares. a Ex-dividend and rights. # Ex-dividend. ** Ex-rights. 














1628 New York Stock Record—Concluded—Page 4 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. | Sates | STOCKS Range since Jan. 1 1923. Range for Previous 
| for NEW YORK STOCE On basis of 100-share lots Year 1922. 
Saterday, | Monday, Tuestay. \Wednesday., Thursday, , Friday, | the EXCHANGE a | 
April 7. April Be 4 Aprtt 10. | April il. A. | April 12. | A pril 13. | Week. Lowest Highest Loweat | Highest 
$ per share | $ per share $ per share | $ per share | $ per share ¢ per share | | Shares | indus. & Miscell. (Con.) Par| $ per share : $ per share \'\$ per share $ per share 
1314 13'2) 12% 13%) 12%, 13 12%, 131g! 12% 127% 125, 1312) 11,400) Otis Steel_........__- No par 77, Jan 4| 14% Mar 21 6 Nov! 16% Apr 
50 504) 49's 50l2) 49 50 435g 4914) 4712 45%4, 48i2g 487s) 13, 090) Owens Bottle._....._.__. 25| 365, Jan 2| 51% Mar28'| 24% Jan| 42% Sept 
> oe 5 1 1 lig} lig) 1lg tg} lig) 7,100| Pacific Development._--.._-- le Jan 2| 2%4Mar 5 lg Dec| 141g Apr 
79 79 78% 79 {| *78ie 79 7812 7812, 78% 7812 *78\4 78le2 800 Pacific Gas & Electric____. 100| 78%, Aprl2| 85 Jan 5 60 Jan| Qllg Sept 
10% 10%| *10 11%) *10 12 | *10 12 | *10 12 | *10 11 | 100) Pacific Mall 8S_._______- 5| 10% Apr 6! 1213 Feb 8|| 11 Jan} 19 June 
38°g 3912) 387, 3912) 39 39% | 3814 3914) 38% 39%, 39 39%, 74, 000) pra tan aaa 381, April| 487%, Jan 4 421g Nov| 69% May 
147, 147g) 14% 15 147%, 15 14%, 147%) 14% 15 14% 15 | 7,609) Packard Motor Car_....... 10| 10\, Jan 8| 15!2Mar22|; 10 Dec; 21 Nov 
732 74 73 74!9| 71% 73 68%, Tile) 69% 71 70% 71%) 71 40) Pan-Am Pet & \ oc hahaa 50| 683, April| 93! Feb 7 487, Jan| 100%, Dee 
6912 70 69!g 7053} 68 6912} 65 on 6553 6712! 67 6814) 79,400/_ Do Class B.......... 50| 65 Aprilll 86 Feb 7\|| 401g Feb| 95% Dee 
Sig 5% 5 5 5 5 5 5ig  5lg, 5 51g) 2, 309) Panhandle Prod & Ref_No par 4 Jani6 614 Apr 5 3 Dec} 121g Jan 
*12% 1312) *12!2 13!2} 1212 12!2) 13 13 1212 12%) 1312 1312! 690 Parish & Bingham-____. No par| 1153 Jan25) 15'2Mar 13 71g Nov| 17 Apr 
5%, 6 5% = «6 55g 578 54 6 5%, 584) 55g OG | 57,000| Penn-Seaboard St’l v t c No par 21g Jan 2 6 Apr 4 2%g Dec; 13% May 
*8912 90 89 = 889 89 8690 90 90 8912 8912! 897% 897%! 1,100 People’sG. L&C (Chic)_.100| 89 Apr 3) 94!2 Jan30|}; 59% Jan) 99 Sept 
470 47 47 47\2] 4712 4734) 4653 4714) 47 48 48  48!2 7,200) Philadelphia Co (Pittab) __ 50] 4144 Jan 2| 50 Mari5j| 31lg Jan) 45% Sept 
*70 75 ' *70 80 80 80 *70 78 *70 78 *70 80 100, Phillip-Jones Corp..... No par| 70 Apr 3} 80 Apr 4 73% Oct} 105'g Jan 
655, 66%) 66's 67!2} 65% 68%) 63 66 62 64 62ig 6314114, 200, Phillips Petroleum..._- Novar| 4712 Jan 2) 6953 Apr 5/| 2814 Jan) 5914 June 
13 13 12%, 13's] 12!2 127g} 12!2 13%4) 1253 1258) 13 13'g| 2,900) Pleree-Arrow M Car...No par| l1l1'g Jan27| 15% Jan 14 8 July, 2453 Apr 
3214 3214] 325, 3273} 32 32 32 32 32 3214) 32's a3i| 2 1600) ee 100| 27% Jan27| 3553 Jan 9 18% July) 49 Apr 
412 4!2' 4% 419' 414 433! 414 414! 414 4%! 413 414: 2,900! Pierce Oil Corporation-... 25] 4 Jan25| 6 Feb13!i 3% Decl 12 Jan 
*3712 397%) *37!2 3812] *37!2 38!l2 37!2 37'2 37 3712) *37 38 S00 See 100) 37 Aprl2 45 Jan 4 32 Sept 71 Jan 
one anpagh eche atedl case «5 aa-- nana] ---- ----| ---- ----| ------]| Pigg Wigg Stor Inc‘‘A’ No par| 554 Jan17| 124 Mar20||} 39 Nov) 591g Dee 
657g 6573) *64 66 | *64 65 | 63 64 63\4 6314) 64 64 1,800) Pittsburgh Coal of Pa__..- 100| 58 Jani16| 67% Mar 7 55 Nov! 72%, Sept 
*99 100 9812 98121 *98 99 | *98 99 | *98 99 98% 98%, ce 100| 98 Feb 7| 100 Apr 5|| 90lg Feb| 1001, Sept 
am 6tae | 4018 Paty ol seee 2e2 ~--| -0-- -«--| ------| Pond Creek Coal......... 10 9144Mar 1| 47% Feb15 144% Feb| 41 Dec 
122 122 1211s 12115 12112 122 120!2 12119 11919 120! *119% 120 1,809) Pestum Cereal_.... No par| 113 Jan 6| 134 Feb 6 655g Apr) 120 Oct 
®jllig 113 j*111 113 112 112 {|*1lli!e 113 [*111% 113 |*111% 113 100 8% preferred... ...... 100} 110!g Jan 3) 1144 Jan 25| 1051, Apr 112% Oct 
*68 69 68 65 *66 67 67%, 67%) *66 65 66 66 300) Pressed Steel Car.__...__- 100; 58 Feb 2| 8l'lg Jan 2 63 Jan| 95lg Sept 
"90 95 | *90 95 | *90 95 | *90 95 *90 95 *90  *} a ee e-enescenes 100| 86 Jan22|) 99% Jan 5 91 Feb| 106 Sept 
5512 5614) 547% 56 53'4 55g) 51% 54 52 53's) 52'4 53% 107,900) Producers & Refiners Corp. 50; 4714 Jan16| 581g Mar 20)| 241g Jan 51 Sept 
100% 10112] 10112 10253) 100%, 10214] 100% 102 | 101 101!2| 101 102'4| 13,00)| Public Service Corp of NJ-100| 93% Jan 6| 104 Mar2i'| 66 Jan| 100 Nov 
12853 129 127!2 129 12658 127!e} 125'4 12612) 125 127 126%, 1267s 6,300) Pullman Company....__. 00! 125 Apri2| 134 Mar 8| 1051g Jan| 139% Sept 
65 6612) 661s 67 | 66 67's) 65% 67'4) 66% 67%) 66 67%) 39,500) Punta Alegre Sugar....... 50 43 Jan18| 68%Mar19|| 31 Jan| 653% June 
281g 283%) 28 2814) 27g 277%) 26% 27!2) 26% 2753) 2712 2753) 21,500) Pure Oil (The)__.....____ 25| 26% Aprll| 32 Feb13'| 261g Nov) 38% Jan 
*97 98 *97 98 97 97 *97 98 96 96 96 96 400 8% preferred._.......- 100; 96 Apri2;| 100 Mar 9 94 July} 102% Apr 
*117 1197%'*117 120 (*116 118 1116's 116'4|*116% 117 118 118 300| Railway Steel Spring._._- 100' 1102 Jan 30| 123 Mari7 94 Jan| 126% Sept 
*313g 3112) *30% 31%) 30% 3034) 30!2 3012) *30!4 30%) *30'4 31%! 300) Rand Mines Ltd_____- No par| 30's Mar 27| 34% Feb19|; 1912 Jan| 361g Sept 
145g 14%! 1412 145g) 143g 1412) 1414 14!2] 141g 141g) 14! 14% 3,500! Ray Consolidated Copper. 10) 131g Jan25| 17i4Mar 1 1213 Nov| 19 May 
44 44 43 43 43 43 | *41 43 | *41l2 43 43 43le2 900! Remington Typewriter vtcl00| 331!2 Jani1l| 48!gMar 6|| 24 Jan| 42 Mar 
*103 104 |*100 104 *100 104 *97 104 *97 104 *97 104 | pene lst preferred v t c_____. 100 100 Mar 5) 104 Feb1l13:| 55 Jan 105 Dee 
790 98 | *90 98 *90 )6«©6998) | *90) 0 =—s« 9514) *90 98l4) *90 98 | -.---- 2d preferred_._...._____ 100 89 Jan 3) 90 Mar20)}} 501g Feb Deo 








80% 
26%, 26% 26!2 2673 26 26% 26 2614; 25% 26'4) 26) 2634. 3,700 Replogle Steel 21 Novi 381g May 


| Replogle Steel... . No par, 23% Jan 2) 31% Feb 16. 
62%g 62!2' 61% 62!2 6153 65 ' 63 65%3' 62% 6414' 64 6512 49,100' Republic Iron & Steel 100 47 Jan31| 66%Mar21|| 431g Nov| 781g May 



































*95 95%! *95'4 9512) 95!2 95%) 96 96 | *95!2 96 | *9512 96 | 300! a 100] 89 Jan 9| 96%Mar21| 74 Feb| 95% May 
23% 237%, 23l2 24 225, 23!4| 22% 24 2312 24 24 25l2 26,800’ Reynolds Spring..---- No par| 16% Jan23| 274 Feb21'| 12% Nov| 60% June 
61% 624) 62 6212) 6153 62%, 61% 6214) 61% 63 63°3 661s 36,100) Reynolds (R J) Tob C1B.. 25) 47 Jani0} 661g Apr13| 43 Mar) 63% Nov 
114%, 116 |*115 116 |*114% 116 jen5%4 116 | 116 116 |*1147% 116 140, 7% preterred.........- 100} 114% Jan19| 118 Feb 9| 111!g Apr] 118% Oct 
52'g 52%) 51 52 Siig 5134) 503% 51%) 50% Siiz) Sli2 52 6, 700) Royal Dutch Co (N vane. 421g Jan31| 55 Febi16|| 47% Jan) 67 June 
2053 2053) 20% 2133) 205% 205%) 2012 20!2! *20% 21 20'2 20%) 1 ,300| St Joseph Lead____._____- 18 Jan 2| 225s;Mar 9|| 1253 Jan| 201% Sept 
33, 3% 3ig 3% 3ig «=Slg] 4 *3l2 | =(S% 3ig Sle 33g = 34g 800, San Cecilia Sugar v t c_.No or 2 Jan17 5 Feb 14 lig Jan 614 Mar 
287g 2933) 285, 291g] 281g 2812| *27% 28 | *28lg 28%] 28 281g) 1 900) Savage Arms Corp___.___. 100! 18!¢ Jan 3} 30 Apr 5 10 Aug) 24% Apr 
88 88 877, 877%) 8612 86!2) 85l2 86 85%, 86 86 = 886 1,100; Sears, Roebuck & Co_...- 100} 831g Jan17| 92%, Feb13|| 59% Feb) 94% Aug 
11014 1121g)*11014 1121g)*11014 112'g)*11014 1121g/*11014 112'g) 11014 11014 200| Preferred_.__........._. 100} 11014 Mar 23) 1131gMar12,) 91 Jan) 112 Aug 
10 810 97, 1014) 10 10 93%, 9%) 10 10 10:10 900) Seneca Copper._...-..- No par| 7% Jani17| 12!'2:Mar 3); 6 Oct) 23% Jan 
*9lg 9%) 9 9 9 9 9 9 *8l2 9 *8l2 9 500 Shattuck Arizona Copper_. 10} 8ig Jan 2} 10% Mar 2! 61g Nov; 12 June 
*397 40%) *395g 4014) 3914 3912) 3914 3914) *37% 39 38% 39 999 Shell Transp & Trading... £2| 34% Jan31| 41'4Mar 7|| 341g Dec) 4812 May 
181g 18%! 18% 18%| 17% 1834) 171g 17%4| 41714 417%) 41713 17%) 73,600 Shell Union Ofl___..._- No par| 12%, Jan 8 18% Apr 9} 12!g Dec} 13% Dee 
3733 38 | 37 37%| 3512 37's 34 3512] 341g 354) 3434 3514 227,700) Sinclair Cons Oll Corp_No par| 31% Jan19 39%,Mar19)| 18% Jan| 38% June 
335g 34le| 3353 343g! 325g 33%| 2914 32531 29 307%! 2912 3014! 43,300) Skelly Oll Co_._._....__.- 10| 953 Jan 2. 35 Mar3l1\| 853 Nov| 11% Oct 
54 5412) 53l2 54 53!2 5414) 54 59 54 54 54%4 55’g| 5,000 Sloss-Sheffield Steel & Iron 100; 42 Jan 3) 5714Mar21|| 341g Mar 54lg May 
*83 87 85 5 | *83 85 85 85 | *83'4 86 | *83'4 86 , 200) Be ieee ado 100| 68 Jan 13, 90 Marl16|| 66 Marl 80 Aug 
*58 = 61 60 61 60% 61 60 60 5912 59l2) 59 y 60 1,200| So Porto Rico Sugar__-_-_-- 100} 40 Jan13\ 6414Mar19|| 33 Nov, 574 Mar 
225, 22%) 22t2 22%) 22 22%) 2ilg 22%) 215, 222) 23g 237% 6,200) Spicer Mtg Co___..--- No par; 19 Jani17,; 2714 Feb16|| 15 Nov! 24 June 
*92 95 | *92 95 *92 9412 *921g Y3le) *92'g Y3le) GDAle 9412) 100 ~=Preferred 




















-geneesececece 100; 90 Jan 3 9753 Feb 2), 84 Apr 96 Sept 
81%, 81% *80!2 Sills *80l2 82 8012 8012) 80% 8034! *80!4 84l2! 507, Standard Milling......._. 100} 80!2 April 90lg Jan23|| 84% Dec) 141 Sept 
5414 545, 63% 54%,’ 53'g 54 517% 53'g| 52 53's! 5214 53 | 42 900! Standard Oil of Cal.....-. 25' 517g April 1231g Jan 2:| 91% Jani 135 Oct 


4014 40%} 40's 401 3934 40%| 3812 397g 39 3958) 3914 3934| 45,100 Standard Oll of N J___-_. 25| 38!2 April| 4414Mar 3!| 381lg Dec! 2501g Oct 
1161g 11614] 116 11610] 11612 11634, 11614 116% 116% 11612) 116%g 116%g| 2,600' Do pref non voting__..100) 116 Mar 24 118 Feb21\| 113% Jan] 1161 Nov 
*97 869814; 98 99 *97 98 96'g 9712] *96 97 | *96 7 | 800 Steel & Tube of Am pref..100| 85 Jan 2) 107% Jani2 68 Mar 90 May 
6lig 6243; 62!2 621l2e| *621g 62!2| 62 62%3| 62 62'4) 6214 1234 2,100) Sterling Producte....-- No par| 5853 Feb13| 675gMar 2 451g May| 63% 
10712 11212}*10712 11219/*107!2 112!2)*109 112%2| 112!2 112!2) 112 112 200) Stern Bros pref (8%)-_...-- 100} 1091s Jan 2} 115 Jan 5|| 81 =Jan| 109 Dee 
11912 11919) 118 119!2) 116!2 118 116 117%4) 116 118%) 118% 122 14, 500) Stewart-Warn Sp Corp_No par; 7914 Jan 2) 123!2Mar23\| 241g Jani 79 Dee 
Ry, 86 8614 8614) 852 85!2) 84 85 8553 8554) 86 8814| 5, 600 Stromberg Carburetor_No par| 6214 Jan10| 94'4Mar 6| 35% Jan) 71 Deo 
4 : 


12414] 123lg 1245g! 12134 1235s) 12114 1225g| 122l2 123%| 1235g 12453 103,800) Studebaker Corp (The)_..100| 112g Jan 16, 125!2Mari19 | 791g Jan| 141% Dee 
113 113!9/*113 1131!2,%113 11312,*113 11312,*113 1131!2)/*113 1132 























12) ------ |  &F esas 100} 112 Jan 4) 113% Feb16! 100 Feb! 1184 Nov 
1412 15 14 14%; 13% 14%) I13'!2 14 135g 1434) 141s 1455 24,900) Submarine Boat... __- No par 7 Jan 3! 15 Apr 6 3lg Jan 87g Nov 
45, 434) *4% 5 4%, 5 4% 5 4°53 458 47g 47g 2,600 Superior Oi}l_......__. No par 453 Apr 7 6%, Feb 15, 4 Novi 1014 June 
*31 33 | *30 33 | *3ll2 33 | *3ll2 3219 #3112 3212; *31 32 | -.-.--| Superior Steel............ 100| 29% Jan 3| 34 Mar22)| 26 Jan) 39%, Apr 
15g 15g Ile = Ile lig 2 l5g 1% lip 1% lg 112) 8,200) Sweets Co of America... _-. 10 lls Apr 4 27, Jan 12) 15g Nov 5 Mar 
lig 114) big 114) Allg Ld'4} Alte Allg) Lllg Ills) 11's 11%) 2,600) Tenn Copp & C tr ctfs.No par| 10g Jan 2) 12% Feb 21) 8%, Nov; 12% May 
5034 507s} 50 507g, 495, 50%) 48 50 48% 487g) 48%, 4914) 58,500! Texas Company (The)... 25) 47%, Jan17| 52% Mar20,| 42 Mar) 52, Oct 
*605g 6133| 607g 6114; 6O0le 6ll4' 59%, 60!e! 57!l2 S59le| 58% 6034 21,500 Texas Gulf Sulphur.___.-- 10} 57!2 Aprl2| 65 Jan 15) 381g Jan| 671g Nov 
2014 20583) 201g 20%! 197% 2014! 19l2 19%) 19% 20 1912 20 8,900 Texas Pacific Coal & Oil.. 10) 19!2 April! 24% Feb 17\| 181g Nov 32% June 
128 1285s) 128 128 | 128 128 |*125 128 | 125'!g 126 | 12614 12614! 1,500 Tidewater Oll_........_-- 100, 120 Jan 2) 144 Mar 2'| 109% May! 154 Oct 
41%, 421g) 41%, 4214) 41 42 40%, 413%) 414, 42 4214 431g' 23,000 Timken Roller Bearing.No par| 33! Jan 2) 45 Mar 8 28! Sept}; 35 Oct 
eat bye 57!2 585g 57'2 5853 57% 58%) 577g 59 58% 587g 43,100) Tobacco Products Corp_..100| 50!g Jan17; 60 Mar 7|| 494 Nov, 8414 June 
2 8. 


8314 83% 834 83!2 83 84 83 83% =83!2 83% 11,600); Do CIA (since July 15)100| 79% Feb 2; 85 Mar 2)|| 76% Aug) 891g Sept 
11% 11% Liles 12 Lilg 11% IL1% 115g) Allg Alig} I1!g 114% 12,700, Transcontinental Oil_..No par; 10%g Jan 9| 14! Jan 5, 7ig Mar; 201g May 
*7414 75 74%, 75'4. 73 74le S73lg 74l2' 74 #74 73%, 74 ' 1,900' Union Bag & Paper Corp..100' 60!2 Feb 19 tg Mar28:| 65 Mari 78 Sept 











1g 1g *lg 4 *lg \4 *lg “ *lg \4 1g lg 200] Union Oll__.._....--- No par lg Jan 4 4 Jan 3 lg Dec 25 June 
*95 96 *95 06 *95 96 95 95 *92 G4 *92 94 300; Union Tank Gar... ...... 100 81 Feb 1 ooa Mane 19 85 Dec, 1 
*108 112 1*108 110 |*100 110 |*100 110 |*109 110 109!g 1091 100 ili A TE a 100| 108%, Jan 3) 112 Jani19\| 102 Feb) 113 Sept 
*37 8 8637lei 37 837 36!2 36%4) *3614 37 3653 365s) *36%4 37 400| United Alloy Steel_...- No par| 33! Jap 5| 39!2Mar21|| 25 Jan) 41% May 
7912 792] *791, 80 78% 79 78 78 7714 7712! 772 79 1,400) Onited Drug............. 100; 77'4 Aprl2; 85 Feb23 607% Mar 5 
*46 47 *46 47\9| *46 47\o) *46 47\2e| *46 47\9| *45 ee lst preferred........... 50| 4614 Feb14| 48 Mar 1 4llg Feb| 517, Oct 
175 17614] 174% 175 17312 17434 173 173!e] 173% 174 175 176%) 2,300) United Fruit... ..... --~ 100} 15212 Jan17| 183 Mar 2'| 119% Jan) 162 Oct 
82 83 82!g 827g} S8lig 8214) 79%, S8l'isi 7958 80%) 80% 82!2| 16,900) United Retail Stores_..No par| 64%, Feb 1| 84 Mar 3 4313 Feb| 871g Oct 
*30 32 *30 31 *30 31 30 30\0} 295g 297g) 30!4 30!2| 1,300) U 8 Cast Iron Pipe & Fdy.100| 29 Jan31| 34!gMar 2 161g Jan| 39 Aug 
6812 69 *69 6934) *69 70 *68le 70 *68 70 *68 6912 600 ee A te 100; 69 Jan25| 72% Jan 3 50 Jan| 78 <Aug 
43, 434) *4% 5 43%, 434) *4%, 5 4%, 5 *4%, 5 700|' U8 Food Products Corp..100 3% Jan 30 612 Mar 19 2% Feb! 10'g Jan 
177g 177g| 188% 1934) 1834 191g] *187, 19 19 19 19 1912} 5,100| USHoffmanMachCorp No par| 1773, Apr 6| 25 Jan27 181g Nov! 2573 May 


*691, 70 69 §@669 6812 6914) 6612 68 671g 6814) 67%, 6933) 12,600) U 4 neo Alcohol....100} 6253 Jan22; 73%Mari16)| 37 Jan) 72% Oct 
*100 102 |*100 102 |*100 102 |*100 102 |*100 102 |*100 102 pref 1 9 
99 99%) *9914 99%) 98l2 9873) 98 9814) 9712 9884) 9914 9912) 3,509 U8 Realty & improvement 100; 88!g Jan24, 106 Mar 5| 656 Jan| 92% Oct 
6014 61 60!2 62 60's 614) 604 61 60%3 617s) 611g 6212) 17,900, United States Rubber... ... 100; 55 Janl10, 64% Mar 22) 46 Nov| 671g Apr 
*10314 104 | 1037%g 104 | 103% 1041s) 103 104!4) 103!g 10312) 104 104 1,100; Do Ist pref.......... 100; 99 Jan 2, 105 Janl3j|; 91 Sept; 107 July 
3714 3738) 36% 36%) *35l2 3612) 32l2 3512) *337% 36 33°— 34 ay? 0 8 Smelting, Ref & M.... = 34% Feb 5 43%Mar 2/| 33 Feb) 48% Oct 








441g 4413) *44!g 45 441g 4410) *4314 4412) 44l2 4412) *4414 44lo 




















| nT 444, Apr 6 48g Jan 3/| 42% Feb| 49 Aug 
10634 107 | 106%, 10718) 106ig 10718, 10534 10634! 10614 1065s! 10614 10714! 92,200) United — Steel Corp..100| 104 Jan31| 1095sMar21|| 82 Jan! 111lg Oct 
118 11814) 117%, 118 | 118 11833' 118 1183) 1181g°118!4) 118%, 118!2| 2,700' Do ora le ARS 100| 117%, Apr 9 123lg Jan15/|| 113% Feb| 123 Sept 
7 711g} 70% 71%s' 7Ole 71 | 70'2 71 6934 70 70 70!2) 5,500) Utah Copper...........- 10 62'2 Jan18 76!2Mar 5|| 59 Nov| 71% Sept 
*1914 19!2) 19 19%4' 18% 19 18 18%) 177% 1775, *18lo 18% 2,200! Utah aeamines cba cae 100! 15% Jan26' 24% Feb 16 9% Jan} 231g Sept 
4012 41 4014 41g 4012} 393, 4053} 397, 40 | 397% 407%, 8,400) Vanadium Corp-....... No par| 33% Feb 1| 44 Febi16|| 30% Jan) 653% Aug 
*93 «=98le} *93 «295 | *93 «+95 | *93 = = 95 93 93 ;*90 93 100| Van Raalte let pref......- 100} 92 Mar22} 98 Jan25|} 92 Jan) 100 Oct 
141g 15 15 15%) 15 15%] 141g 15%] 14% 15 1412 15 8,600, Virginia-Carolina Chem_..100| 12's Apr 6| 2613 Feb23|| 23% Nov| 36% Mar 
4614 47 4612 4612) 46 4653 4413 4573, 44l2 4419) 45 46 See ae 100| 525sMar29| 69 Marl5!} 68 July! 83 Oct 
*60 63 | *60 63 63 63l2| *63 65 | *63 65 64 64 200; Virginia Iron, C & C__..-.. 100| 53g Jan31| 68 Mar 5;)| 43 Mar) 941g Jan 
7 25% 21 66 SS OU O06 UBB ORR pe ecl cocecs | lla erat 100} 80 Jan29| 84 Mari6!| 66 Mar 86 Oct 
215g 21%) 21!4 2134) 21 217g] 2153 227%) 223, 2273) 225g 2253! 8,700) Vivaudou (V)-..----.-- No par| 15% Jan17| 23 Mar22 61g Jan| 16 Dee 
“14 14%) 4lg 141g) 148, 14%) 14l2 1419) 141g 1412) 147g 151g) 2,200) Weber & Heilbroner...No par; 1214 Jan27| 15%sMar 8); 1053 Oct; 17 Apr 
*46 47 | *46 4612) 46 46 | *46 4612} 46 46 | *46 46le 200| Wells Fargo Express___._- 100} 46 Apri10| 105 Mar 2/} 66% Jan 
110s 11212 eile 113 *11119 11134] 111 111 |*11034 112 | 111% 112 400|Western Union Telegraph.100| 109 Jan22/ 11912 Feb20'| 89 Feb| 121% Aug 


*116 118 |*116 118 | 116 116 | 116 11612| 500\ Westinghouse Air Brake... 50) 107 Jan20; 120 Feb17|| 80 Mar] 114 Dee 
591g 5912} 5914 593g) 591s 5933) 59 5914) 5873 591g} 587s 5914| 14,300) Westinghouse Elec & Mfg. 50) 58% Jan11| 671s Feb16|| 49!g Jan) 651g Aug 
281g 2812) 283g 285g) 27% 2812) 275g 277%§| 2712 2734) 2712 27%4| 3,300) White Eagle Oll......- No par| 24% Jan16| 30%;Mar20}| 25 May| 33% Nov 
571g 5712} 5714 58 | S6le 5712) 56 5634) 56% 58 | 57l2 5812; 5,600) White Motor........---- 50| 4853 Jan 3| 607gsMarl19|| 35!g Jan| 54 Sept 
. Saxe a ae ae a a oe 37g  373\ 1,240) White Oil Corporation.No par} 3 Jam24| 5% Feb19|| 21g Dec| 12 May 
*111g Alig) *11%g L15g) *11%g Alig) Alig Adtg) *1114 113g) Lilg L1lg 600| Wickwire Spencer Steel... 5| 10% Jan 2) 13% Feb 17 8lg Nov; 21% May 
8 8ls) 8 8lgi 7% 8lg) Tle 73%) Tle 734) 753 734) 14,700) Willys-Overland (The).... 25) 6% Jan 2) 84 Jan 5|| 4g Feb) 10 May 
6712 6873) 65 67\l2| 63!2 6534) 6lle 64 



































62%, 66 66 6714; 13,800 Do Preferred (mew)....100) 42!2 Jan 2| 697s Apr 6 24 Feb) 401g July 
3512 355g) 35!4 35'4) 35l2g 35l2! *35l4 36 , 3ol4 36 *35l4 36 700| Wilson & Co, Inc, vtc.Nopar| 34!2 = 2} 42%4Mar 7 27144 Jan) 501g Sept 
*78 83 | *78 83 |* 78 83 | *78 83 83 82le S82le is. aC a ae 100! 8214 Apr 3' 87 Jan 3)| 66 Jani 91 Sept 
21414 217 216% 216%4' 214 215%4'*211 214 °208" 214 |*208'4 21512; 1,100) Woolworth Co (F W)-.---. 100 1991s Jan 24' 224! Jan 5 137 Jan) 223 Nov 
377% +. . 3812 a ote *37l2 38 3712 3712, 3773 377s! 1,000| Worthington P & Mvtc_.100| 30% Jan30' 39%, Feb17|| 26% Nov) 557% June 
*Ql4 4 


91g =9%8 912 95g Qig 934 2,400) Wricht Aeronautical___No par 8144 Janl17 9%Mar23' 6 Jani 11 Aue 





* Bid and asked prices; no sales on thisday. § Less than 100 shares. ¢ Ex-rights. a Ex-dividend and rights. Ex-dividend. ¢ Reduced to basis of $25 par- 
t Range since merger (July 15) with United Retail Stores Corp. 6 Ex-div. of 25% in common stock. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1629 


Jan. 1 1909 the Erchangs method of quoting bonds was chanoed ind prices are now— and interest’ —ercen’ for income ind 4efnulted ° nae 








BONDS. © Price | ’ | s | 
N.Y. STOCK EXCHANGE | = prigey | or S| 
Week ending Ajril 13 =™“| Aprti 13 |S | 


ee 
' 


BONDS 
N. ¥Y. STOCK EXCHANGE 


Friday Range or 
Week ending Apri! 13 


Since 
Apri: 13 Last Sale : Jan i 
Bta Ask| Low High No. Low Hh 


101 Sale |10012 1011, 7 100 1044 
95 93% 96 


Price Week's . | Ranye 
cf | 











| Interest 
Pertod 


| BA Ask Low High NO.'Low High 
| Atch Top & S Fe—(Conciuded) 
First L ers | | | Conv 48 issue of 1910 
8 % of 1932-1947 101g Sale '101} 101% 567, 100 92 101.90 East Okla Div Ist g 49____1928 
Conv 4% of 1932-1947 97184, 93le eee Apr’23 “55g 9772 98 90 | Rocky Mtn Div Ist 4s____196/ 
Conv 4% % of 1932-1947 97784 Sale | 972° 3/8 98 00 228 96126 99.08 | Trans-Con Short L Ist 48__ 1958 
24 conv 4% % of 1932-1947___- 97 00 98.00 $7246 974g 5, 97.00 99 00 Cal-Ariz lat & ref 44a "A" 1962 
Second Liberty Loan— Atl & Birm 30-yr Ist g 48_¢._ 1933 
4% of 1927-1942 97224 Sale |9712g 97229 3 96126 98.60 | At Knoxv & Cin Div 4s 
Conv 4% % of 1927-1942 97% Sale | % ise 978% $203, 967+ 98. et 








se S. Government. 


9414 95 | 95 
791g -___] 79ly a3 é 77\g 

83 87 | 83 83 5 82 

8814 907s! 89 89 | 17. 87le 

65l2 Sale | 65le 65l2 2 65 

Slie S82le| 81%, 813, 2 80% 

983, 102 | 983, Apr’z3 ---- 

885g 9134! $83, Apr’23 --.. 

95's Q96le) 96 l 

845, 86 8453 55g «694 (825g 
10612 Sale | 10612 _ 25 106 107, 
8314 Sale ; 8314 8412 12 82 895s 
7S8le .- 781g 80\4g 46 77 R2 
75 75 75% 9 73% 77 
6lig Mar’23 ----| Glig 65l, 
77\g Feb’'23 ..--.|| 77's 771g 
V5lg Jan’23.....!| V5le D5ls 
95\g | 88 Vslg 96 
QAlg 10 Vdlg QAls 
76 lg | 74°53 80 
74 ig 3 74lg 78% 
781g 222 77\g S82l, 
, SO lg 78lz2 85 
100%g Sale |10U14 1: 5 O94 101% 
925g _._.]| 945g 45 1 9L 93% 
73%4 Sale | 7312 y 73 = 7B 
9414 Sale | 9414 ( 91lig 
6314 Sale | 63 63’ 32 G6llg 
561g 60le9' 57!g Apr’23 ..-- 5718 60 
865g 90 | 863g Apr’23 __. 
8412 891g 86 #£Feb'23 ..-.. 
941s 2221]"60 May’l6 .... 


. yet Knox & Nor Ist g 5s 

Bird Liberty Loan— . aa Atl & CharlA L Ist A 4448... 1944 
41% of 1928 , 97126 Sale 9824 9824 2159. 97. 44 99.18 lst 30-year 5s Ser B 1944 

Fourth Liberty Loan—~ Bo. Atl Coast Line Ist gold 48__k195z 
434 % of 1923-1938.__._....___. 9731¢ Sale | 977°¢ 98°2 5619 9677@ 99.18|] 10-year secured 7s 9 

Vietory Liberty Loan— - ey 249 General unified 44s 
434% Notes of 1922-1923 100.00 Sale (992% 10074 , 242 9920, 2 100.30 L & N coll gold 4s 

Treasury 44s 1947-1962 4s 99% 99 1405 98! 4 2 100.04 | Atl & Danv Ist g 4s 

Se conso! registered _ . ..._..41930)+ 10212 Apr'22 ---- 2d 4s 


8s consol coupon 10314 Mar’22 ---- Atl & Yad ist uar 4s 
oe 102l9 Dec’22 ----); 4 


A&N W ist gu g 5s 
192 103'g Jan’23\----|) valt & Ohio prior 334s 
Panama Cana! 10-30-yr 238__k1936!¢ 100 July’21)---- Registered 
Panama a 3s gold 1961/Q!? -----| 95 Feb'23 --- 

i} 9512, 9412 M419! ‘i 931g 9412 























Foreign Government. 


Argentine (Govt) 7s 
Argentine Treasury 5s of 1900__- 
Belgium 25-yr ext af 7s e__ 1945 
5-year 6% notes 
20-year s f 8a 
Bergen (Norway) af &a 





4 
Refund & gen 5s Series A__ 
eg 19 
1021, Sale |101%; 10214’ 701990 103! P Junc & M Div Ist g 3%s8_ 1925 
7814 Sale | 78ly 7914° 3U\ 771g 82 PLE &« W Va Sys ref 4s___1941 
101 Sale | 99 101 | 160 | 911g 102 Southw Div Ist gold 3448. _1925 
Q5le Saie | 95 9534) 16)| 93 988, Tol & Cin Div Ist ref 48 A__1959 
100% Sale | 9912 | | 154) 9414 10114 |] Battle Cr & Stur Ist gu 3a__-- 1998 
10$lg saic |108ig 13 10712 10912 || Beech Creek Ist gu g 48 
111 Sale {111 | ,28 11012 11314 |] Registered 
921, Sale | 901g 9214’ 156, gga, 94 1936 
77% =6 7812 21) 691g + 78%!) Beech Cr Ext Ist g 3%8._..0195! 
9312 941g 148 | 913, 99 sellev & Car Ist 68 192 
8014 82 | 72) 80  86%]] Big Sandy Ist 4s 
1017 102%, 77)| 96%, 10412 
10014, 157)| ggig 10113 Bruns & W Ist gu gold 48____1938 


99%4' 92) 99 102 || Buffalo R & P gen gold 58____ 1937 
1013 1947100 102% Consol 448 
375. 977, 102 
1031g Sale 1041s! 77 102g 10412 
10214 Sale |10: 1025s 57, 1011, 1027s || Canada Sou cons gu A 58____1962/4 
9534 Sale 9612 107), 938, 97 {| Canadian North deb sf 7s___1940|J 
103i, Sale 103!2 29 10212 10412 25-year s f deb 6s 1946\J 
t 481s Sale : 49 19; 48 62% |] Canadian Pac Ry deb 4s stock... 
11119 Sale 112 | 30 107% 113 || Carb & Shaw Ist gold 4s 3 
9312 Sale | 9: 31g) 42 94%, || Caro Cent ist con g 4s 94 
9014 Sale ¥lle |} Car Clinch & Obio Ist 3-yr 5s 1938 
96 98 2 ‘sy 9612 i} 68. 195 
88le S894 9314 |] Cart & Ad ist gu g 4s 
8312 S84l4 8312 1 87 |i Cent Br U P Ist g 4s 
$9913 Sale | 99 | | 9912; “ent New Eng Ist gu 4s 
88le Sule 5 90 Central Ohio 4%s 1930 
108%, Sale £'107 109%4'| Central of Ga ist gold 58._..p1945 
10812 109 107 1092 Consol gold 5s 194 
108% Sale %* 107% 110 10-year temp secur 68s_June 1929 
9712 Sale “2| 95l4 99 Chatt Div pur money g 48.1951 
9712 Sale «£4 95lg 100 Mac & Nor Div Ist g 58___1946 
88 Sale 88 S4 91 Mid Ga & Atl Div 5s 1947 
947, Sale 9214 ¥5l2i| Cent RR & B of Ga coll g 58.1937 
945g Sale 9214 ¥5 Central of N J gen gold 5s___1987 
8912 Sale 01% 374 8753 8912 Registered h19 
98% Sale | 9: 9853 462) 8812 98° || Cent Pac Ist ref gu g 4s 
941, Sale 941 aes 84 95 Mor: guar gold 3s 
| Through St L Ist gu 46__.. 1954 
104 Sale 10414 793 1023, 10412/| Charleston & Savannah 7s8___1936 
1145, Sale 115 | 997,113 116 Cnes & Uhlo fund & impt 58__. 1929 
78 Bale 79 | 168\ 65 79 1st consol gold 58 1939 9953 Sale | 9912 
953, Sale 9612 111) 95 98 Registered 96's 98 | 9714 
9553 Sale 9554 oon 963g General goid 4s 82le Sule | 82 
9234 Sale | 92! 93 | 45) 92 94l2 Registered 1 80'4 
9253 Sale | 9: 9234 83 935 20-year convertible 4%s__- 85% 
815s Sale | 8 813, 30 30-year conv secured 58__.1946 88l2 Sale | 87% 
7812 Sale 7812 35 | Craig Valley 1st g 5s 40 9053 Y1lz 905g 
7814 Sale 781g <0 Potts Creek Branch Ist 48.1946 76'g 784 79 
3873 40 | 39 40 | 6) 3: R & A Div lst con g 48____1989 77% 7953 767 
55%, Sale | 5< 561g 238 2d consol gold 48 7114 76% 
3614 Sale J 3614 20, Warm Springs V Ist g 58___ 1941 8914 9212 Dec'21|..../' 
8553 Sale | 8514 855g 1 °8|] Chic & Alton RR ref g 3s____ 1949 5ile Sale | 5l5g 16 
99%, Sale 100 | 308 O74 1014 Ratiway ist lien 34s 950 2714 2812 27! 28 | 
112 Sale 11244 54109 112%4)) Chic Burl & Q—Ili Div 348.1949 $014 Sale 8012 
97%, Sale 98 | 90/96 100 Illinols Division 4s 1949 8712 87% 8 87\2 
92 Sale| 9%: 92 | 90) 9: , 9612 Sale | 9612 
96 Sale | 9: 96 | 35) 9 tered 19 | 9014 Oct'ld 
10612 Sale jlg 406%, «= 21 105 lg 10912 85 Sale 8512 
100%, Sale 101%, 43 100 102% 98le Sale 9912 
95 Sale 95 | 25 9112100 |! Chic City & Conn Rys 5s__..1927 59°3 Gll2 597 60% 30 
9314 Sale | ¥Y: 9473, 29, 90 97581] Chicago & East Illinois 1st 68.1934 101% -...|105 Apr’23 ___. 
93 Sale | 9: 9434 34 904 97!2|] UC & KE III RR (mew co) gen 68_1951) 7914 Sale | 781s 
98 Sale 3 9834. 96 99411 Chic & Erie lst gold 58 1982 8812 91 | G0% 90% 
9812 Sale fF) 30 | 9512 1 Chicago Great West Ist 4s___1959 503g Sale | 50 51 | 27 
86%, Sale | 56 | 196 | . 87'2 || Chie Ind & Loulsv—Ref 68..1947 105!2 Sale 10512 105!2° 1 104% 
69 Sale 89% 169 70%4|| Refunding gold 58 1947 941g 9514 9412 94lg 1 9213 
79 791g 7912, 25 662 7912 Refunding 4s Series C..--1947 80 85 | 80 Apr’2s ____|| 7912 
10514 Sale {104% 10514 78 10312 106 966 81 81% 813, = 81%, 2S 3, 8 
118s Sale 118!2 46 11712 119%4 General 6s B 95l2 Sale | 94le 9512 8| 9412 
7514 Sale 751g 136, 71% 75l2 Ind & Louisville Ist gu 48.1956 7g 76 | 78 Jan'z3'__.-| 
105% Sale 1057 PY 103 «107 ‘|| Chic Ind & Sou 50-year 4s___1956 7814 8412) 84 = Apr'23 ___. 
113 Sale |11: 113 .4 4,111 11381) Chic L 8 & East Ist 4348__._1969 8712 8812| 86% Mar'23,____| 
| CM & Puget Sd Ist gu 4s__ 1949 621g 63%' 62ig 629 1 
| Ch M & St P gen g 4s Ser A_€1989 701g 72% 7lig 7244 
State and City Securities. | | 


ZZue OR Oe ew Oe eNO Z Mee OZ DME ay 








687g ____| 60 July 22 ___.!|! 
98ig ____|1001g Oct'22)-.. 
8212 86 | 82le 821g 5 S80!g 83ly 
6212 7212) 751g Mar'’23 ----|| 7 7512 Le 
ee F ee 

9734 | 101!g Mar’23 ____ 101 101% 
88 88% 88 88%, 11: 87 92% 
9612 98%, O61, 99 7) 9614 QP, 


96 Sale | 95% 963, 7 94 100% 
114 Sale '114 11478 81113 114% 
111%4 Sale |1lllle 113!2 61 11053 1131s 
78 Sale | 77\4 7358 282 | 7612 81 
8012 90 | 92l, Sept’2z2 ____!|. 
40°83 cocce! 6B ADRES «cco 
90l2 Q1 90 9Ul2 8 
915g Sale | 89 97'2 124 
76\4 831g 811g Dec'22 ___. 
6614 73 
55 57 | 56le Mar’23 

eace 93%, Dec’22 
101i! Mar’23 ____' L011, 102 
9419 Y4l2 1, 925g Q8ly 
99% Sale | 995g 100 ; 61, 99 102 
7344 80 | 81 £=Jan’23,..-- | 81 $1 
9453 ._..| 9653 Sept 22 
9Ole ___.] Qble June’22'_._-|/- 
O3le ... : 93! 
104 104% 103% 103% 4 10312 108 
103 108!2 10: 
8314 8414 
9ll4 
7933 80 | Son 
L1l'4 .. .-. 114le 
9614 ____! 9614 
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Oy be OD E 27 et ODN : 
PSS ewe pS EGS ZS ZC POM SS EMS "S55" "S" 








1946 
Ohinese (Hukuang +(* 5a of 191 
Obristiania (City) s f 1945 
Colombia (Republic) ry 468... 
Oopenhbagen 25-year s aieunes°” 





Seow 
et St tee tee SB Sw 
weSOOUu mee IO O22 POSOeeE Gee 





48 
Casechosiovak (Repub of) &s_. 
Danish =f Municipal 83 *“a"°1946 


on 
goccegtece 


ZZuuOorpucZuudoZraw 





se. 
French Republic 25-yr ext #8_ 1045 
20-year external loan 7 }<s_194! 
Great Brit & Ireland (UK of)— 
20-year gold bond 5}4s5____1937 
10-year conv 5s 9 
Greater Prague 7 Ke 
Haiti (Repubiic) 6s 


a 
A 
4 
F 
mM 
F 
A 
M 
M 
Jj 
A 
A 
J 
mM 
F 
oF 
J 
a 
F 
6\F 
A 
J 
F 
Ld 
J 
mM 
M 
M 
3 








Lyons (City of) 15-year @a___ 1934 
Marseilies (City of) 15-yr 6s_ 1934 
Mexican Irrigation 4s 1943 } 
Mexico—Extern loan £ 5s of 1899) 
Gold debt 4s of 1904 954 
Bontevideo 7s 1952 
Netherlands 68 (/iai priccs)__1972 
Norway externai ef es 1940 
SS a 1952 
Oriental Devel 6s 
Porto Alegre (City of) Ss____1961 
Queensland 2 out ext 6 f 7s. Be 





te IQR =I ww 
ee eee pce psesurcg>>ECCoEEECCSS> Es 








25-year 


Serbs, Croats & Slovenes 83__ 1962 
Boissons (City) 6s 
Sweden 20-year 66 
Swiss Conferer’n 20-yr a f 8s__ 1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8____ 1946 
Gurich (City of) s f 8 1945, 
t $56—£ 





OruedZZuwcmOCO?P600 7900705. 222u.>>07>P»> Ceannen>«aO>> 





General gold 343 Ser B__¢1989 62 63 | 63 Apr’23 ___.|| 62 
General 448 Series C____¢1989 80%, 8212! 7912 81 | 32) 
*100 10012'100% 101 2100 101 Gen & ref Series A 448...a2014 60%, Sale | 60 94 | 
*100%4 10112 10114 Mar’23'----| 10053 1027 Gen ref conv Ser B 58__..a2014 6634 Sale | 66% | 107 | 
*10084 10112 = Mar'23 ----| 101% 10212 Convertible 44s 3 6512 Sale | 6312 6614 195) 
*105 106 10714 108 4s S212 Sale | 823. 
*105 105 Apr’ 23, ----|105 10712 25-year debenture 4s 61 Sale | 60% 
*105 106 '105!1g -105ig) 8, 105!g 107g Chic & Mo Riv Div 5s__.. 96 97 | 96lg 
10512 Sale [10512 10512) 1) 105's 10798!) Onic & N’west Ext 48__ 1886-1926 96 9814) 9514 
*9712 983g! 9753 975g 5 | 9712 100%, Register 9412 ___.| 933% 
*97l2 983s! 9914 Mar’23 oe 9914 10313 72 Sale | 7112 
*9712 98% 95% Mar’23 - 9844 10014 ed | 66% __-.| 73lg 
*963, 98 | 97) 9733, 20, 971g 99l2 82 84 | 83 
*104l2 10512106 Mar’23'---. 106 107!2 76'g 83 | 84 4 
*10412 105!2 10514 Mar’23 -.--|,105'4 10744 Genera! 58 stamped 10112 10214 101 212 10513 
*873, 8914) 8914 Apr’23 ----|| 88i2 91s Sinking fund 68 1879-1929 102 105 |103% 
~--- ----|102!g 102ig, 1/102 10312 Registered 1879-1929 100% 1037 101% 
10313 Jan’23) |10312 10312 Sinking fund 58 1879-1929 ..--| 9812 
109/2 Apr’22_ - o7 _.| 9712 2: 971g 97s 
_|10413 33 oe 991 99 a 3 --|| 99 101 
|-e-0 --- Registered 7 J'4' 941g May’2: 
ne secured 78 g 10712 10812 10712 107!2 “3 105% 110 
15-year secured 68 g____1936 108%, Sale 107%; 13 106'4 110'4 
Chic R I & P—Ratlway gen 4s 1988 78 34 | | 76% 82 
Registered 787% 78%, 78% 
a cae 6 Refunding gold 4s 77\e 403 | | 7 So's 
7912 Sale 25, ‘ Chic St L & N O gold 5s 9812 AD pr'23 || 97% 10113 
7614 84 Mar’23)----| Registered 99 Aug ’21 | 
891g Sale 8916) { 
611g 627%) 6: | 
8614 S612) 67|| 84'4 Memph Div Ist g 4s 
83%, 3) 81 C St L & P Ist cons g 5s 
78lg) 5 | 71% Chie St P M & O cons 68 
7875) 58 | 76% Cons 68 reduced ta $248. ..-1930 
781g, 2)| 76 82l¢g Debenture 5s 19 | 91 9612 9612 9612, 1) 92% 96% 
Conv 4s 1905 78 Sale 78 | 24° 7711p R2 H & @n Fast tet he woanLT 7658 77!g 77 77's 9° 767g 81 


*No price Friday; latest bid and asked. « DueJan. 6 Due April. ¢ Due May. g Due June. & Due July. 2 Due Aug. @ Due Oct. 9 Due Nov. ¢ Due Lec, sOption sale, 





4148 Corporate stock 
4348 Corporate stock 
4}<¢8 Corporate stock 
46348 Corporate stock__ July 1967 
4348 Corporate stock 
1 Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock reg___ 1956 
New 4s 1957 
4%;% Corporate stock__._ 1957 
844% Corporate stock__._ 1954 
New York State—4s 
Canal Improvement 4s___._ 1961 
Highway Improv’t 4s___1963 
Highway Improv’t 4446___ 1985 
Virginia 2-3s 


@ Y City—4s Corp stock... noes 











or 
SS ee 
urecwmZZ2ZZ22Z0n0e00om 





Ala Gt Sou lst cons A 5e_...1943 
Ala Mid ist guar gold 5s 
Alb & Susg conv 3s 
Alleg & West Ist g 4s gu 
Alieg Vail gen guar g 42 
App Arbor ist g 4a 


tee be > be be S 





791¢ Mar’23 _ | 7912 7G9!e 
9255 9334 24) 91% 975s 

81. Mar’23 - 4 81 83 

995g _.__.'100 May'22 

108° 106 105 105 1 104% 107!2 
88% 921g 92lg Mar’23 .... i 9212 O2l, 


Zz > OR EX 
66-_me02Zzo 


FA 
i) 
< 























_—) 
=Ecepcue 


—_—— 


































































































































































































e6é ° 
1630 New York Bond Record Continued—Page 2 
3 | | | = | t 
BONDS Price | Week's |S || Range BONDS. . = Ptice W eak's | 3 || Range 
N.Y. STOCK EXCHANGE | 3 Friday | Range or e~| Since N.Y. STOCK EXCHANGE 3r Fiiday Range or | i! Stnce 
Week ending A; ril 13 (a, Apriii3 | Last Sale | | Jan. 1 Week ending April 13 Sa} Aprt: 13 Last Sale | &%)| Jan. 1 
— a | oe Daal ' 
Bia Ask Low Htoh No \Low BHigh |} Ulinois Central (Conciuded) Bid Aki Low High|No.\Low Htob 

Chic Sta’n lstgu4a%4eA. 1963 J J, 87% Sale 877%, 88i2 §0) 87% G25, urchased lines 3448. ____- 1952 J 3| 755g ._.-| 775 Mar’23)..- 77% 79 

i ia i li ai cena a is 1963 3 J 995, 99 99 | 1) 98 l100ig Collateral trust gold 48....1953 MWN| 77%, 782! 75 7910) 40 77% “ 83 
lst ‘Ser C 6346 pt maadwoes 1963 J J 11312115 114% 115 | 11//112% 1157 Registered...._.._._.__. 1953 MWN . 82 Anz’ 22|.. 

Chic & West Ind gen g 6#...€1932 QM 105 ....105 Apr’23 .... 194'2 105 l6é-year secured 56a_____- 1934 3 J 10€ lo 101 |100%g 101 | 52 160° 10279 
Consol 50-year 486......... 19523 3 7@2'4 Bale 7i'2 72%* 143, 70 75% 16-year secured 68 g....1936'J J} 1071s 1077s|10753 1077s) =8 10758111 
16-yeare!7%e.........-. 1925.M $, 10212 102% 10214 =1027% 20, 10112 1027 Cairo Bridge gold 48____.. 1950 3 Di 82 £S85le| 82l2 Mar’23 ....|| 82% 87 

Choc Okla & Gulf cons 58__..1952 M N’ 95%, Y7!2 Y5!2 Apr’23 .._.|| 95!2 98 Litchfield Div ist gold $3..1951)3 J} 6614 72 69 Mar’23 ...-'| 69% 73 

C Find & Ft W Ist gu 4eg@_..1923;,MWN> ---- .- Se) BE Bf lcwccllocee oune Loulav Div & Term @ 3%48.1953'3 J| 74 £7612! 76le 76le 2 731g 79% 

Cin H & D 2d gold 4s8____- 1937\J 3, 8614 88% 89 Mar’23 ____|| 88%, 893% Omaha Div ist gold 38_...1951|F A| 6853 ___ | 68%, Mar’23 _..-!! 68%, 6953 

CIStL&C latg 4e....... k1936/Q F | 8612 88 | 86'g Apr'23 _._.|| 861g 86% at Louis Div & Term g 36_.1951/3 3| 674 69%| 71 Feb'23..--|| 71. 71 
a R1936|Q FF) -- ----| OOlg ‘ wt'22)___.||-... ..-- Ea ape 1951/3 §| 75\4 ..-_| 73% Apr’2% ...-.|| 7312 80 

Oln Leb & Nor gu 4e@@.._....1942 M WN) 8153 ___.| 85% Mar’ 23)... .| 85%, 85% Springf Div latg3w%se____- S608 J) 78 conn) 708 IU Bel cosclloges esne 

Cin 8 & Cl cons Ist g 68....- 1928/3 J) 98% 100 [oe Ma... Reson eone Western Lines ist g 48_...1951|F A} 83 38 | 83 Mar'23,---.| 83 83 

Clearf & Mah Ist gug 5s.-..1943,\J J) 96% ----| 90l2 Jan’ eh EGRET Registered......._.. mn dh seen eas C8 WNev'l@)-<colleses oses 

Cleve Cin Ch & Bt L gen 48..1992|J D| 7712 Sale | 77!2 79 | #«18'| 76 82!g ||} [nd B & W Ist pref 4s_______ 1940;\A O| 83'4 .- | 857g Mar’23 ....|| 85% 871g 
20-year deb 44%8.......-..- 1931;3 J) 90'2 92 YO'4 91 | 30! 90!, 93l2 nd Ill & lowa Ist g 48_._._.._.1950\J 3) 835s 857%) S3ig Mar’23 _...)) 83's B85lg 
General 58 Series B.____-_- 1993/3 D| 97!2Sale ' 9612 ~ 9712! 4! 9612 100 Ind Union Ry 58 A_.......-- 1965'3 Jj G95l2 9814] 955, 958 95°3 100 
Ref & impt 6s Series A__..1920/)3 3) 1001, 100% 100!2 101%! 39 100 102! nt & (sreat Nor Adjust@s__.1952') 4] 44% 3 Sale | 44's 45i4 106 41 49% 

| RSE a eae 1941 J J) 100%, Sale 101'4 Mar’23 ____) 10114 10114 Oe Oe Oe 1952\3 J) 97g Sale | 97 971, 42, 97 97% 
Cairo Div Ist gold 48.___- 1939 J J 7914 8612 77 Feb'23|___- 551g 88 TrustCo certificates 3-year 5s..|.._.| ---- 65 | 6112 Dec'22)....)!.--. .--- 
Cin W & M Div letg@4s._.1991/3J 3, 74% 76 te Apr -5|_._.|| 75'4 78% || lowa Central Ist goid 5s___-.. 1938/3 I 68 70 | 68!2 Apr’23...--'| 68  7dle 
St L Div Ist coll tr g 48_._.1990 MW 75'4 Sale 75 16%) 4) 74% 81% Refunding gold 48_______.1951)\M ©&| 35%4 Sale | 35%, 38%4' 15, 3514 40 
Spr & Col Div Ist g 4s____. 1940 M SG GB scce = — «83 2 82lg 83 james Frauk & Clear lst 48__.195¢|3 D|} 82'2 83's) 83 83 1} 8214 87 
W W Val Div ist g 4s.___- 1940 J J} 50% .-..| Bie Nov'22| leeee cone Ka A & GR ist gu g 5s____. 1938/3 s| 85!2-___|___- wacsleccahlosss eeee 

CCC &Igenconsg6s___... 1934;3 Jj 103'2 -...|103'g — 1038's “hy i631 106% || Kan & M Ist gu g 4e_______- 1990/|A OO} 76 Sale Mar’2¢ ----|| 74 797% 

Clev Lor & W con lat g 68_.--1933) A QO; 95 _._.| 97i2g Feb 23|_.__| | 96535 G71 2d 20-year 5@.........__. 1927\3 3) 95 9914) 36% Feb’'23 ..__'' 963, 97 

OC! & Mar ist gug 4%s8_..__. 1936,M Ni Yile_-.-) Yo Jan 23|...-I| 95 95 K C Ft 8 & M cons g 68____. 1928, M N| 102 Sale |102 102 | 14 1001l2 102% 

Oleve & Mahon Vall g 54_._.1938|3 J) 55 -__-| 93 Mar’ ese: --| 93 866904 KCFtS&M Ry refg4s____1936/A ©} 75% 76 | 76 7612 38, 735g 79le 

Cl & 4, gu 4%48SerA_...1942\9) J) 95 97 | 91 Nov "21)_. -|lewee onee KC&MRA&B lst gu 58__..1929/|A 0} 96's, V4lg) 945g Mar’23 ....|| 9253 95 
_ ff eee 1942/A @| %4!2 ____|104 Dee'15 ,eclleaes cece Kansas City Sou Ist gold 38_.1950'A O| 66!, 66!2 6638 6612 38 65 687% 

Int reduced to 348..._- 1942'A Oj ---- --- 9612 Feb 121 secllcooee coco Ref & impt 5s8______. Apr 1950\J. Ji 84'4 Si | 84 R5l4, 78 83 89%, 
Geries C 3%8........-.... 1948|M WN 77 -.-.| 90ig Dec'l2) __.|\.... ..-- Kansas City Term Ist 48____1960|/3 J} 78's Sale | 78'g 7934 32, 765g 83% 
 § FR eam 1950|F Aj 7614 ~~ 67 Jan'2i|.._.|\.-.. ---- Kentucky Central gold 48____1987\3 Jj} 82 --| 82 82 | 3) 82 83% 

Oleve Shor Line ist gu 4%8.1961;A O} Y%1'4 Sale | 91'4 D114) 4' 90 98 Keok & Des Moines Ist 58.._1923|A O 7419 § Sale | 741s 82 | 16: 7412 92 

Oleve Union Term 5s ....- 1972, A O, 101!2 Sale 10l!2 102% 35 101 106 Knoxv & Ohio ist g 68_____-- 1925\3 J) 101 __. 10073 Mar’23 ____| 100% 10153 

Coal River Ry Ist gu 46__._- 1945/3 Dj) Sills 82% 3'4 Mar’23)___-|| 83° 85 ake Erie & West lst g 58.-.-1937|3 J| 92 Sale | 92 92 {| 2) Olly 97 

Colorado & South Ist g 46...1929|F A) ¥2'2 95 | 92_ 9214 a | 90%, G3lg 24 gold 5s..........__. 1941\3 3| SI's 83 | 82 Mar'23..._|| 82 86 
Refunding & exten 4%8_..1935 MN| 83 Sale | 52% 5394 34) 81% &7!8 || Lake Shore gold 34s____--- 1997/3 Dj) 75'2Sale § 75'2 75le 7.| 72lg 7Rlg 

Col& H V ist extg 4s_._.__.. 948/A O] 80's 853! S312 Nov'z. _ ‘| cece ceoee i iG a iE 19971\3 D| 71's 75le 73le 73l2 3|' 73le 73le 

Col & Tol Ist ext 48-........ 1955|F Aj 80'4 85% 80% Mar'23)____|| 80% $0% Debenture gold 48_.__._-- 1928|M $| 94!2Sale O4!4 9475 19, 92 

Oaba RR Ist 50-year 58 S-.-1952 J 3} 524 83 | 83g 8412} 3 | 82 85% 25-year gold 4s....______. 19O31IM Ni 92 93%, 91%, 9212 161| 905g 931-2 
| },  _oaaaese 1938|J Dj) 104% 105% 104% 104%) 10 10312 10512 Registered....._______. 1931\@4 N| ---- ---- Ee yg Rees 

Day & Mich Ist cons 48... 1981 3 Jj Yl Sale | 91 Yl 1 91 92% || Leh Val N Y istgug4%s...1940/J 3) 93', 94l2 93 93 | 3] 91l2 97 

Delaware & Hudsor— ‘“- 4 ee Registered - Pai te TSR: 1940/3 3) *88'g 9O 8C0 Jan'23-.- 1 90 90 
mee @ 006 Glo ccncccacecece 1943,MN; 56 Sale 547g S612 40 | 5.38 90 Lehigh Vai (Pa) cons g 48...2003\M N| 78's Sale 77!2 75ig 20) 761g 81le 
80-year conv 5#......--.-.- 1935|A 0; 95's Sale | 92!2 33 '8| 24) 90'4 98 General cons 44%8_____.__ 2002\MIN| 8612 87 862 s74g «27, 85 Q2l4 
en 1937|M N' 95!2 Sale DS vy 38° 98 1021 Leh . Term Ry Ist gu g 58___1941;A ©, 100'4 ..-..,100!2 Apr'2s --=-|) 100%, — 
10-year secured 78_....... 1930|3 D 108%, Sale 108! 109 10, 105 111% Regi ‘ered. ie En Th ie ag aie , gl SD! See 

D RRR & Bdgelstgu4e¢-_.1936)F A 55'4.... 87 May'22 __.-|___. ~.-- || Leh Val RR 10-yr coll 62. _91928|M $| 103 103%4|103 10%, 18 60% 105 

Den & R Gr—Ist cons g 48..1934/3 J /3'2 Sale 72!2 73!2 20) 7214 76 Leh & N Y Ist cuar gold 48__1945|M $| 85le Saic | 84 S515 4, 83%, 85le 
Consold gold 448_..._.-- 1936/5 J) @#'2 78g 78° 73 | 10) 7712 80 ex & Fast Ist 50-yr 5s gu__. 965|A O} 98% Sale | 95% 99 | 1jj 97!g 9912 
Improvement gold 68.__.. 1928|3 D 59's 8414 55% 3378 (| 82 88 Little Miami 48.._....._____ 1962;M WN} S80, ._.-.| 70 Dec'20 sosclbstes bake 
lst & refunding 5e....___- 1955|F A %6%4 Sale | 00% veg ad | 50%4 57 Long Dock consol g 68.____. 1935|A O| 104! ...-|108le Nor'22,-. J I]. wees 

Go Registered ......-... paca)??? eee ----, 49!2 Auk ad ~-~--||-- >- -27,- || Long Isid Ist cons gold 5a__h1931/Q J) 95% -.__| 95% Apr’23 ----|| 9553 98 
Bankers Tr stmp ctfs (Feb’22)|----| 47 ---- 44 4i 11 | 47 o2l2 Ist consol gold 4s8__.__.___ A19311Q J) 884 .---]} 89g June 22 --.-j/---- 2. 
Farmers L&Tr rects (Aug’55)|----| 46 56 | 51% Mar’23 -.-.|| 48 5314 General gold 4s__..._______ 1938|3 D| 83!2 88 | 85 Apr’23 ....|| 83le 85l, 
Bankers Tr ctis.......----- ..--| 45 60 |---- ---.--/----]|---- ---- a 1932)3 Dj 81's - Slig Mar'23 ..--|| 81lg 8l1leg 
— El ee na. = |- ~~. wana = =a n-allan aa a= =- Unified gold 48.._...__._. 1949\M &| 76's 7712 760=— Apr’23 sonal 761g 81 
Am Ex Nat Bk (Feb’22)ctfs_|....| 46 ----| 46 Mar’23 -.--|| 46 46 Debenture gold 5s_..______ 1934\3 D| 90le 95 92 Mar'23.. || 94 94 

do (Aug '22) ctfs.......... ~o--| #8 -.--'---- cocllence ence 20-year pm deb 5a________ 1937|M N| 83!2 85 | 84 84145 12) 8312 8512 

Des M & Ft LD ist gu 48____- 1935|3 J| 42°8 43% 43 Apr’23 - ovoem 42 45 Guar refunding gold 48____1949)|M@ &| 76%; 78!2| 7714 77'4' 4) 77 83 

Des Plaines Val Ist gu448_.1947|\M 8 56's...) 9314 Bept'22 cae: fe Nor Sh B Ist con g gu 5a. .a1932\Q J} 90!2 93 | 95 WNov'22----|/......-. 

Det & Mack—Istllen g 48...1995|3 D| 65 80 | 75'g Feb'23 ..--|| 75lg 75lg Louisiana & Ark Istg 58____. 1927|M $| 94 95 | 941g Mar’23 ....|| 93% 9412 
fe 1995|3 D . 70 Go 65 | s 65 65 Lou & Jeff Bdge Co gu 2 43__.1945™M 8) 76 7912| 77 Mar'23\.-..|| 77 80 

Det Hiv Tun4%s__ ._____- 1961\MN| 85/8 8614 85% 857g 7) 85 90% || Louisville & Nashville 5s_.__1937,@ N| 10012 102 |102!g Apr'23 -.-- 101%, 103 

Du! Miesabe & Nor gen 58...1941|3 J; 95°38 --.-) 98'4 Apr’23 ---- | 9814 99lg Unified gold 4s....._____- 1940/3 J} 90's Sale | 89 9013 26) 871, 92 

Dul & Iron Range Ist 58____- 1937|A O| 89 9912 955s 98% 1) 98l2 100 Registered.........___. qe 90l_ June’22|--.-||____ --.. 

at ialiniad ear tala 1937|/A O| ---- ----| 98!3 Jan 23 oene| 9812 9Sl2 Collatera! trust gold 58____1931;M N| 95% 98%) 98%s Mar 23/...-|| 937, 101 

Dul Sou Shore & Atl a 5e_...1937 3 J a6 77 77 Mar’23 eece 75 80 10-year secured es Mm N 1071s 107% 107!2 lu& 12 104 10 

& Minn Nor Div Ist ¢ 48....194£|A O Hy 90 | 89 Mar’23 ----|| 88 90 Ist ref 5%s_._.._.....__. 2003|A O} 1025s 10314)102!2 103%! 39.49) 105 

& Tenn reorg lien g 5a____.-- 1938|M 8 +f 93ig 91lz  Gliz zl 9lig 91% NO&M Ist gold 6s _...1930\3 J} 102 __ __|101% Jam'23) -- | 1918 101% 

ET Va & Ga Div g 5e____--- 1930|J 3) %'2 99 Jan'23'..--|| 99 99 2d gold 6s.........___. 1930/3 Jj 105 ._..|101!2 Feb’23|----|\1011, 1012 
Cons Ist gold 58._...._..- 1956|MN) YO 98 | 9712 97l2) 1) 9612 OOlg Paducah & Mem Div 4s.__1946\F A| 84 861!2| 84 Mar23)...-|| 94 84 

Eigin Joliet & East lst g 68_-1941|M N| 95's 10044 99 10014) 10 9753 10014 St Louis Div 2d gold 38__.1980|\M@ 8| 59', 5973) 60'4 68 6 | 593, 63 

Erle let consold gold 78 ext_.1930/M $/ 103 103% 103'2  103%3 10 10314 104% L&N&M&M Ist g448.1945|M $| 902 _.-| 96 Mar'23)-. || 9g 97 

Ist cons g 48 prior.......- 1996/3 J) 55'2 56 ; 55!2 5G6!g ve’ 545g 58% L & N South joint M 48__..1952|\J J} 75's Sale | 75!g 7614) 38) 75 80% 
Registered ._........... 1996|3 Jj ---. ----| 57. Mar'22.---- --- (lace A ealiupeaiptes b1052i@ Ji ---- .---| 73!2 731g 1i| 7812 732 
Ist consol gen lien g 48..1996/3 J), #5°%8 Sale | 45% = 45% ii7 “431g 49% || Louisv Cin & Lex gold 4148._1931|M | 94% 97%| 9612 Mar’23)--..|| 961, 9712 
saneeannd J J\*--~- 44% 51 Aug’22)-.--||.--_ .--- |] anon C’l RR Ist 68_......1934|3 J} 97% -__-| 99% Deo'z2)... ||____ -..- 

Penn coll trust gold 48_.1951|F A| 8314 84 84 84 3' 82 85% [| manila RR (Southern Lines).1939;}\4% N| 66 6914) 70 70 ] 641g “7112 

60-year conv 4s Ser A.--1953/A O| 48 Sale| 484 49 | 62 411» 52 |] Manitoba Colonization 53...1934|3 D| 96 975s| 96 9612} 12!) g51, 971s 
do Series B__..._.... 1953|A O| 48 Sale | 48 49 62 4214 52 ManGB&N W 1st3%s___.1941\9 J| 75's ---.| 70 Mar2ij..- jj... ...- 

Gen conv 4s Series D....1953)A O} 50 Sale | 49% 501g) 59 43% 5412 || Mex Internal ist cons g 48...1977|M $| ---- ----| 77 Mar'l0) .../|777" -... 

Erie & Jersey ist s f 6e____.. 1955/3 3} 87!2 88l2 86 8712 o 86 89% || Wichigan Centra! 6s.....__. 1931} S| O8lg__..|100 Oct'22}....))0 Le 

Erie & Pitts gu g 3448 B____- 1940/3 3} 82 ----| 83% Mar'23 wonn|| B3% 83% Registered............___ 1931 Qm 97 100 | 97% Feb'23) -- 07% “97% 
| itd ETE 1940|3 3) 82 --..| 82 Apr’23 =---] 82 8314 4 hy the Cle 1940\5 J| 86 88 | 88 Feb’23)--.. 88 

Evans & T H list gen g 58...1942'A O| ---- ----| 88 = Apr'2l)---.!'.-- - Registered...__._._____ 1940 3 Jj ---- 87 | 74% Bepr'20) .-.."'____ --.- 
Mt Vernon Ist gold 68._..1923 A O| ---- ----| 69/2 Apr'21).--.).... ...-. JL&8 lst gold3Ks_...___ 19511M $| 77 7912| 80 Feb’23)._--!| 
Gu! Co Branch Ist g 56_...1929 A O} -~-- ----| 69!2 Apr'2l ----|| cece cose lst gold 3s........____. 1952M Ni 761g 78 | 78 Apr’23!.... 7g 84 

Fargo & Sou 6s............- 19243 J) 96's -..-) 992 Dec'22)----|'.-- -__. 20-year debenture 4s______ 1929 AO} V1ls 915s) 91% 92 | 18 g9% 93 

fia Cent & Pen istext6e_...1yz3 J J o9l2 ----| 99!2 maune'22|-- 9912 100 Mid of N J lst ext 68__._____ 1940 A O} 86 91 | 95 Nov'22). - . 
lst land grant ext g 58....1930 3 J) Y9'2 --.| OBlg Au.'22)----|)- 2... Milw LS & West imp g 58...1929 F Aj 995¢--.-| 9914 9914 "12 “981g 99% 
Consol gold 58__.........- 1943/3 Jj 55’ ---_) 91 Mar’23) ----|| 91 93 Ashiand Div lst g6s______ 1925,M S| 101% --. 10112 Nov'22| __.|!_ 

Ylorida E Coast Ist 4446_...1959 3 Dj 53's 87 | 87 Mar’23).---)) 8512 89 Mich Div Ist gold 68______ 1924|J 3} 10012 ____|100% Mar’23|____! 1007, 100% 

Fonda J & Glov 4%s ______. 1952 MN - 6912! 681g Apr’23)----|| 65 79 Milw & Nor Ist ext 448... 1934\3 D} 88 90 | 9012 Feb'23/-...|/ ggy 93 

Fort 8t U D Co Ist g 4e__.1941)3 Jj) 78'2----| 79 Mar’23)----|| 79 79 Cons extended 4348______- 1934/3 D| 84 91 | 895s Mar'23) -__|| g95, 92 

¥t W & DenC Ist g 5}48__..1961)J Dp) 100 101% 100ig 101 S| 99%, 103 Mil Spar & N W Ist gu 48___.1947,™ 8| 83 8612) 85 Mar’23\_.._'| g5 89 

Ft Worth & Rio Gr Ist g 48_.1928/J 3} S4!'2 | 87% Feb'23)----|| 85 875s || miliw & SL Ist gu3%8..___. 1941\J J| 74%, 86 | 661g Aug’2i} |). | .... 

Frem Elk & Mo V Ist 68____1933|A 0} !07's 10912 107) Mar’23)--..!'107 109 Minn & St Louis Ist 78______ 1927\3 D| 99% ....|101 Apr’23}_.._ qo] 101 

GH&SAM &P Ist 58__..1931|\M N +t ----| 96% Apr’ 23; ---=|| 9512 90% lst conso! gold 58....____- 1934|.M W| 67%g 6912! 68l2 6812} 5 681 76 
2d exten 58 guar____--...- 1931/3 3} 93'2 96 | 9312 96 2\| 9312 97 Ist & refunding gold 48___.1949|M 8| 37!2Sale | 37's 3712) 12 37 40 

Gaiv Hous & Hend Ist 58___.1933|A O| %5%s 89 | 87 8712) 12) 8514 8712 Ref & ext 50-yr 58 Ser A_. -1962|Q §| 3712 375—| 3753 38 2 35 39% 

Genessee River ist sf 6s8____- 1957|\J 3} 834 84 | 84 85 | #3) 8212 88l2 || wm stP&SS8M cong 4sintgulg3s\) 3| 86 873g S62 87'2} 47 845, 90 

Ga & Ala Ry Ist con 58__.0..1945|J Jj ---- 8l!2) 80l2 Mar’23)----|| 8012 81lg ae 1938\J 3} 98 ____| 99 9910 5 gg 99s 

Ga Car & No Ist gu g 58__-_-- 1929/3 3} 88'2 8914) 9llg Apr’23)--- || 9Ulg Olle 10-vear coll trust 6s____. 19311'M $| 103 1037/1031, 104 23 10112 198 

Ga Midiand Ist 38____..__.- 1946/A O| 60 62 | 61 61 10| 60%, 65 cea. sets plea cependage 1946 JJ 99 100 {101 Apr’23/_-__ 1090 1C5le 

Gila VG &N Ist gu g 5s_...1924 MN 9954 100 9912 Feb’23 --=-| 9Ylg 9912 lst Chicago Term ef4e____ 1941 MN 87le ie a 92le Dee’22 pectia'aco Gnas 

Gouv & Osewgatch 58______- 1942 3 Dj %6 --.-..|.--- ------|---- |e--- ---- MSSM &A Istg4eintgu...1926)J 3) 96 -_-_| 9613 Mar 23)_.._|| 961g 96!2 

Gr R & I ex Ist gug 4348.-..1941/3 J] 59 Sale | 89 89 1), 89 92 1 Mississippi Central Ist 5s_...1949/J J} 8814 89 | 905g Apr’23|____| 9013 90% 

Grand Trunk of Can deb 78._1940/A O| 114 Sale |113% 11433) 10112 115 M K & Okla Ist guar 56._..1942\;M N| Yl's 9212) 94 Jan'23; __| 94 94 
15-year sf 68... 1938|M $} 10312 Sale |103!2 104144) 40. 102% 105 Mo Kan & Tee—lIat gold 48.__1990|\3 D| 78!2 7912) 78 79 | 96 77ig RMN 

Grays Point Ter 5s.______- 1947 J D) 85% - 10llg Apr’07)----||.--. ~... Columbia Tr ctfs of dep _-_--- _...| 78% 80 | 76 Mar’23}....'' 74 77% 

feat Nor Gen 78 ser A._... 1936|J 4} 1052 Sale |108 10834! 298 106% llllg do Stamped Dee 1921 int __|..--| 77!2 ----| 772 7712 1|73 772 
lst & B set Sige Series A....1961/3 J), 5¥'2 90 | 89 90 | 47) 87 92l3 yy aR gl9Q0|F A pees Tar. y, ee Re eee 

eer ere mena ae 113 Ji ---- 93 82'4 Oct 22 www lle wwe aw Trust Co certifs of pte & i 745g Apr’23 -«-=|| 703, 75 
bus af 9 oe 1952|3 J| 8% Sale| 981g 99 | 111/ 9613 1027 Ist & ref 4s Tr certifs..._. 2004|....| *70!g ____| 8912 Jan'23|....|| g9 891s 

Green Bay & W Deb ctfa“A"___.| Feb} 69 75 | 65 65 1} 65 75 Gen sinking fund 454s... ..1936|3 2) ---- -...| 64g June’22]__..)/____ .... 
Debenture ctfs “B”_.....____- Feb 10 1018 1Ulg 101e 2 Y%, 13% Trust Co certits of deposit __ - +7: rrr 7212 Mar’23)i.... 681s 721s 

Greenbrier Ry Ist gu g 48_._.1940'M WN 69 Apr'2l <==) a, See 5% certts for notes “ext”. "| | *82) ____| 82% Mar’23|____ 923, 835, 

Guif & SI lstref&tg5e..01952\3 3) 79 81 | 80) Apr'23)----|| 79 84le2 Mo K & T Ry—Pr 15s Ser A 1962\3 J| 78i2Sale | 775s SO | 425 773, 835s 

Harlem R-Pr Ches lst 48_...1054M N| 73's 76 | 72!2 Mar’23/----| 7212 78ls 40-year 4s Sertes B --1962)3 J} 66's snle | 65%4 66's; 273 63 671s 

Hocking Val Ist cons g 4448..1999|J 4) 53'2 Sale | 82 8314! 24) 80 85% 10-year 6s Series C_---....1932|J J] 9412 Sale 9414 95';} 341 923, 96% 
Registered escececenecesecece 1999 J F | ees” 22ee 7312 June 1s wererllewe-e enree Cum adjust 58 Sertes a J J 5514 Sale 55 3754 1510 55 63 

H & T C Istg 6s int gu____-- 1937|J 3} 972 ._..| 9553 Mar'23|--.-|| 9553 975 || seSourt Pacifie (reorg Co) —— 

Gouston Belt & Term lst 58.1937|J 3) 89°%4 9012) 904 Apr'23 = SUM, 92 ist & refunding 5s Ser A...1965/F A| 82% 8314! 824 84 | 10 82t, 86% 
aes SS M7 * 8G S8...00- lS i | lst & refunding 5e Ser C...1926/F Al 9415 9512 9612 Apr'23|____ 951, 96% 
ist guar 58 red__--.-..... 1933, MN] 9514 96%) 941g May'22|----\|_- =... 1st & refunding 68 Ser D_.1948|F Aj 93!2Sale | 93!2 9414) 85 9215 99 
Housatonic Ry cons g 58....1937;MN; 50!2 95 87 Mar’ 23) ..-- -| 87 87 Genera! 4s 197514 S| 58 Sale| 574 5834! 195 56le 63% 

Hud & Manhat 5s ser A....- 1957|F a| 80!2Sale | 8033 81 | 76| 79% 847% |] oon pacific 
Adjust income 5s... --.._. 1957/4 O} 37's Sale | 56 oS | 148) 56 65 ll 34 7 extended at 4%-.--- 1938|M.N| 7712 8012) 7912 Mar’23|__..| 791g 81% 

(iiinois Central Ist gold 48...1951/5 J). 90 = =9112) 90 90 2| 90 9212 Mob & Bir prior lien g 58....1945|J J| 88% | 7314 Mar’23|___.| 731g 73% 
Registered ---...--------- 1951/3 J/"-=-- 8912) S3ig Sept’2t) ----)|.--. -.. Mortgage gold 4s_..._.-..1945|J 43} 67 75 | 72 Mar’23|....' 731g 73% 
let gold 3}48......------- ly51/3 J} 78 81 81 Mar'23 woos 774 83 Mobile & Ohio new gold 6a___1927|J BD} 102!2 ____|104 Apr’23}__.. 102 

Registered - _---.-..-.-- 1951/3 J] 76 ~~~.) 80 Wet'22)----!).--- ist ext gold 6s........-- h1927/Q J} 10014 102 (10314 Apr’23|____ 10012 103% 
Extended Ist gold 3348....1951/A O} 75'2 81 | 83 Feb'23)---- 5383 fooamniane...._..._.< 1938|M $| 72le 743, 73 73 4673 784 
Registered _-.....------- 1951|A O} 76 ----)---~ ~~~. et eile | lett Montgomery Div Ist g 5s_.1947)F A| 91 Sale ; 9012 91 2 9012 94% 
ist gold 3s sterling. - ----.. eee Ge rece TO | Bee SRE BB en-Neeee won. St Louis Div 5¢_.._....-- 1927|J DB] 9412 95 | 9412 9412] 1 94 95% 
Collateral trust gold 4s...-1052.8 8 8283 ae Genett “| 80°s 8578 |! wgob & Ohio coll tr g 48_----- 1938|M | 75iz 77% 75i2 | 7!s| 1 75l2 70M 
ip neniorered. gucccecnenes seaiN Ny! "84 Saic! 84 8414! 5 82” “gga, 1] Mob & Mal 1st gu g 4s..--.- 19911M $i 80 , 8233 Feb'23|_.._| 82% 83% 























® No price Friday; latest bid and asked this week. g@DueJan. BDue Feb. ¢cDue June. 2 Due July. 2 Due Sept. o Due Oct. # Option sale. 
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Price E 
laa sae | a3 


Friday 
Apri: 13 
Low High No. Low High 
114 Jan'23)|.... All 114 
12614 May’0@|_._ |! 
1011s 10014 Mar’23 -.--|'10014 1014 
765g 75lg Mar’23 ..--|| 75lg 78l,4 
10244 =" ¥85z 101 
98 


31 
30 
29 a0" 23 == 
= Jan'23}.... 


hoadal 


1631 








BONDS 
N.Y. STOCK EXCHANGE 
Week ending April 13 


Week's 


Range 
Range or 


Stnce 
Jan. 1 


NDS 
N. Y. STOCK EXCHANGE 
Week ending April 13 


Pennsylvania Co— 
Guar 3s coll trust reg A_1937 
Guar 34s coll trust Ser B_194]1 
Guar 348 trust ctfs C___.1942 
Guar 3s trust ctfs D___.1944 
Guar 15-25-year gold 4s__._ 1931 
40-year guar 4s ctfs Ser E_.1952 
Peoria & East lst cons 48____ 1940 
Income 48 1990 
Pere Marquette ist Ser A 58__ 1956 
lst Series B 4s 1956 
Phila Balt & W Ist g@ 4s 
Philippine Ry list 30-yr 8 f 4s 1937 
PCC&StLeu4sA 
Series B 4s guar 
Series C 4s guar 
Series D 4s guar 
Series E 3448 guar gold__.__1949 
Series F guar 4s gold 1953 
July’14 ---- Series G 4s guar 
Mar’23 .... Series I cons guar 4%a__._ 
Sept'17 er Series J 4\%s 
Jan'23 ... Genera! 5s Series A 
78 | : Pitte & L Erie 2d g 5s 
75le «31. Pitts McK & Y Ist gu 63. 
10053 71 100 2d guaranteed 6s 
795g 4943, 77i¢ 
Jan’23 el 8914 
Sept’22 --- 


Price 
Friday 
Aprii 13 


Bid 
 »#see 
82 Sale | 
Sllg 8&5 
Ss eee 
9034 Q1l4 
8510 86 
72ig 73le 
26 2734 
94 Sale 
7712 78l4 
See ane 
4612 47 
1 ine 
9414 Q5lg 
Oe wince 
8Yl2 
895g .. 
8912 . 
S9le 95g Mar’23 .. 
QG2lo 
92g . 
95 
9514 

103 


Week's 
Range or 


Bi lh 


Ask Low High NO. Low 
841g Nov’22\.. 

82 82 | 

S46 
83!2 N 
9034 


Range 
Since 
Jan. 1 


Intere 8 
Pertod 




















Btd Ask 
109'g 112 
"993g 

T74le 
9934 


lst guar gold 5e 
M&E istgu3 ks 
Nashv Chatt & St L Ist 5s___1928 
N Fla & 8 let cu e 5e 1937 
Nat Ry of Mex pr lien 4s __1957 
July coupon on 
do off 
General 48 (Oct on) 
April coupon on 
do ott ‘ 
Wat of Mex prior lien 4%s__.1926 
July coupon on 
do off > 
let consol 48 (Oct on)_._.1951 
April coupon on 
do 
Naugatuck RR ist 4s 
Mew England cons 58 
14 














ZOgugra 


=) 


ABuOdwuOTZrZOrzZZOOc Zu" 











381g June’22 ----| 
4012 3934 3934 


Feb’ 23 nai 
2712 5 








Feb'23 .... 
Nov’22 
95's 99% 
ones 99 MOV’ BS ceveliaées cuan 
sessile Mati ccceit 

100g | 9514 June’20) 

GD cwc cle 60 ES coca! 
965g ._.. 100 
 aedn 
35 46 
7414 . 

83le Sale | 83ig 
77 8434 S80le 
8llse Sale 

y 114 | 








-1963 
1 





<c 
1m - 
— 
Sooty Eo 


® J Junc RR guar ist 4s 

NO&N E Iistref &imp4sA ‘52 

New Orleans Term Ist 4s____ 1953 

M O Texas & Mexico list 68__1925 
Non-cum income 5s A___.1935 

NW &C Bdge gen gu 4e 

N YB & M B Ist con @g 58___ 1935 

NW Y Cent RR conv deb 6s8__.- 
Consol 4s Series A 


9514 


59g Sale 10012 
Sale | 79 
97 
Sale 
Sale 
Sale 
Saie 


9914 100 
Feb'23 ---- 100 100 
| 98 June’22 cone|\e rae 
so Mar’23 coe! "8853 3853 
RR5g KFeh''s 2 


lst conso! gold 5s 
Pitte Y & Ash Ist cons 58_._.1927'M 
Providence Secur deb 4s 1957 M 
Providence Term ist 4s 
Reading Co gen gold 4s 
Registered 
Jersey Central coll g 4s__ 
tenses & Saratoga 20-yr 68 _..1941 M 
Rich & Dan 5s 
Hich & eck igs! 
Rich Ter 5s 
sto Gar June Ist gu 58______. lvsyv J 
tio Gr Sou lst gold 4s__ 1940/J 
GQuaranteed._... . .......- 1940 J 





1063, 
793g 763g 825s 
86 14 8414 


9514 628, 


— 
Dec'2 


8414 
86 





NW Y Central & Hudson River— 
Mortgage 3a l 


Sale 
Registere 


"8814 Sale 
“835g 8612 
703g Sale 
79 | 
7234 





Mar’23 --- 
71'4 
Feb'23 -- 
7272 


82ig __.-! 
die 


681g 
| 7 Se esainil 


lig 
T71lle 


“Tig 


Regis tere 1 
@& Y Chic A St L let g 48_. 1987 
1937 





ZgE>> aaa gEc Sager CoLqucg 


WT Y Connect Ist gu 4e A__1953 
WY & Erie ist ext @ 4s 

Srd ext gold 4s 

éth ext gold 5s 

5th ext gold 4s 

Y & Green L gu @ 5s 

Y & Hariem eg 3s 

Y Lack & Western 5s 
Terminal! & improve't 48___ 
VYLE€ W ist 7s ext 
Dock & Imp 5s 

Y & Jersey lst 5s 

Y & Long Br gen g 4s 

Y NH & Hartford— 
Non-conv deben 4s 
Non-conv deben 3 Ks 
Non-conyv deben 3s 
Non-conv deben 4g 


eee - 


ge>a2- 





is | 
N 
be | 
N 
N 
nw 
& 











Zeezzeorprpesss CO> Zou OD eur ue Z 


ane. a 
87 

“85 8614 
100 Sale 


8538 Sale 


Sale | 





70 le 10 7012 
87 6, 83/s 
Jan'23 — 861s 
8534 23 835g 
100 50 ORlo 
Mar’23 ----' 100 
86 | 8&3 


1007, 
100 


Jan 23 ‘rome Vl, 


Mar’23 ----|| 7319 
Mar'23 -- 


Mar’ 23 —— 
Mar’23 ----/ 
July’22 -<-- 


Apr’23 ----!' 
Feb’23 ----| 
Apr’23 

Apr’23 ----'|| 4 








Rilo Gr West ist gold 4s 
Mtge & coli trust 48 A___. 

RIArk & Louis Ist 44s___- 

Rut-Canada lstgu g@ 4a 

tutiland Ist con g 4s 

St Jos & Grand Isl lst g 4s__. 

4t Lawr & Adir list g 5s 
2d gold 6s 

St L & Cairo guar g 4s. 

oT aes ee ee 
Gen con stamp gu ge 5s. 

Unified & ref gold 4s 
Riv & G Div Ist g 4s 

St L M Bridge Ter gu g 5s. 

St Louls & San Fran (reorg Go)— 
Prior lien Ser A 4s 1950 
Prior lien Ser B 5s. 
5s 

Prior lien Ser C 
Cum adjust Ser A 68 
Income Series A 6s______. 

3t Louis & San Fran gen 68__1931 
General gold 5s 1931 
St L&8F RRoons g 4s___1996 

Southw Div Ist g 5s___. 1947 


as 
“Omit O24 


On Ore DO we Oe ZOZOUUD 


72\g 74 
613g 62%, 
77 «Sale 
65 73)2 
7614 80 
72 737s 
88l4 Q2le 
053, 

8814 


R5 
7712 Sale 
Y5ig 99 


661, Sale 
81 Sale 
88le Sale 
99 Bale 


7212 Sale | 


621, Sale 


Sale | 





102!s 102% 103 
96 97 


Se sees 
B5l4 


“=— =~ 


\§ 


Mar’23 -..- 
BSle, 
97 | 

July 5G oe 


58 
Bae 39) -<-; 103 


96 
S2le 


24 


94 
6 


3 82le 


(96 
2 65 


OSlg 

90 

O91, 
"8284 "897% 
76 = 86 
yg 


7078 


1033, 
153g oo 


Fet 2 ~--=||. slid an 
Apr’23 ----||" 9014 1021s 
Uci' 22) .---! 
75 2 
Apr’23'-.--- 
761s; 9 
75 18 
77 32 
93 91 91 
109!2 108% Mar’23 
99 BSept'20)-.--- 
957% = 95% s 
97 -| 
91 
80 
84 


Non-conv deben 46 
Conv debenture 3 ks 
Conv debenture 6s 
4% debentures 
7e European Loan AO 
| 1925,A O 
Cons Ky nop-conv 4s 1G20/6 A 
1 


477, 11) 


102 
Apr’23 ----'| 40 
38 


101 
87 
7454 Sale 
68 70 
76 Sale 
7412 75 
76 Sale 
9lle 
107 


St L Peo & N W Ist gu 58____1948 
3t Louis Sou Ist gu g 4s 
St LS W Ist g 4s bond ctfs___1989 
2d g 4s income bond ctfs._71989 
1 


“7234 “78 

69 71's 
7312 77% 
73l2g 82le 
75% Bills 
5 QI 94 

---=| 10814 100% 


ZeauaZeOnmn #>umZPZZ0On 


BUC Rorss Er ZI |S 


Consol gold 4s 

Ist terminal! & unifying fs_-_ 
St Paul & K C8bL Ist4\a_. 
%t Paul M & Man 4s 

lst consol g 62a 





Feb'23 ----| 
Dec’22 ----| 
Mar’23 ---- 
Dee’S3 -<-- 
Oci'22\---- 

653g as, 
Nov’20 ----| 

Apr’23 ---- 
Sih "13 eece! 
Mar’23 oe 





Non-conv deben 4s 
NY & Northern ist g 5s____ 
SYO& W ref let g 4s____ 071992 

$5,000 only___g1992 
Ge 195 


| 95% “O01; 





eral 4s 
ov & ne sen 
& Pu ist cons gu g 48.___1998 = 73 ie 
S =% 1 7953 Sale | 79le 
. 1071ig ---- 10812 

















81%, 85 
95 997% 
55 56 

487, 


45 
46 


Moe OO ee eee re OU Ze Oeee 





Apr’23 ---- 
Mar’23 ee@ee; 

48 1 42 

46 5 45 
Mar’23 ----|| 8 

437g, 21 41 

65 | 24. 631g 
Apr’23 ----|| 905g 93! 
Mar’23 - od 10812 1081, 
Mar’23) | 108% 110 
Mar’23}----! 106%, 1063, 





usq & W list ref 56 
old 4s 


~ 
~ 


45 
ree 
4314 4414 
641g Sale 
8814 wats 
105l2 
10612 a 
10514 108 





Norfolk Sou list & ref A 56___1961 

Sorfolk & Sou ist gold 58____1941 

Hort & Weet gen gold 68____193! 
Imprevement & extg 
New River ist goid 


5314 
31 
44 
65 
96% 


_|110 58% 
10634 Seabo O28, 


N & W Ry Ist cons g 48___1996 
R 1996 


egistered 
Div'l lst lien & gen g 48.1944 
10-25 year conv 44s8____1938 
10-year conv 68 
Pocab C & C joint 48.__1941 
North Ohio ist guar g 5s__._1945 


871g Sale 
81 86 
S412 92 
10714 

1105, Sale 
85lg 86 


871g 
89le 
84 
10714 
110'4 
851g 


79 


851g 83 


88 85le 9B, 
Feb'23' ----| - 90 
Apr’23 82%, 86% 

10714 2 10714 108 

111 | 121 10714 117% 

851g 1| 85 884 
Jan’23 83 83 





8 & N Ala cons gu g 58 
Gen cons guar 50-yr 5e__.. 1963 
Southern Pacific Co— 
Gold 48 (Cent Pac coll) -- 88S 
20-year conv 48 
20-year conv 58 


a 
ee oece 
98%, 100 


797, Sale 
913, Sale 
1004, 101 


3712 
100's 
967, 


7978 
— «914 
100% 


Apr’23 ----! 
Mar’23 onwidl 
Apr'23 ----| 


| 
Slig 
92 


l 


3712 
98 
9612 


74° 771» 
24 90, 


3g 
3712 
101 


85 


10053 





9253 
3 10013 10212 
Apr’ 23 ---- 10] 


a 


8412, 78 

83 21) 

60 86, 
Mar’23}-- --| 
10712) 163 
8524) 45 


953g 439 
Feb’23 ----!| 
Apr’23 ----| 
Jan'23 

109 
Jan’23 

Nov'l6 
! 


66 1) 
8644! 5 
Mar’23 )i..--! 
Feb'23 |..--! 
9916! 12) 
Apr’23)----| 


Worthern Pacific prior lien rall!- 
way & land grant g 4s 
Registered 


10}ie __-- 1014 
ie 8814 B89) 
Sule | 8414 
Oats Sale | 944, 
92% 9014 
Suie | 6612 
Sale 101 


8234 
Siig 
59% 
5812 
1064s 
§ 45g 
G4l4 
93%, 
&Y 
YSle 
.| B44 
109 
102 
118 


66 

8614 
965. 
951 
9918 
S5le 


83 Sale 
81 83 
5934 Sale 


1062; Sale 
54 S5le 
95 Sale 
94 Sale 
85 
98lo 
7912 
108 1g 
100 
104% 


66 

S614 Ss 
9014 

93 

99le Sale 
85!2 88le 


101 /'100%, 
10112) L005 
G24: Dll, 
Sale | 77 
7812 
Btls 
95lz 
9] 
731\4 
U5, 
9014 
be te: 
| 94 
895g 
99 
10812 
10S1g 


81%, 87 So Pac Coast Ist gu 4s¢ 
So Pac RR Ist ref 4s 
Southern— Ist cons g 58._____1994 
Registered 1904 
Develop & gen 48 Ser A.__1956 
Temporary 6 Ke ..-- 1956 
Mem Div Iistezg 4\és-5e____ 1996 
St Louis div ist ¢ 4s 1951 
80 Car & Ga Ist ext 5e__...1929 
Spokane Internat Ist ¢ 58____ 1955 
Staten Island Ry 444s... __-.. 1943 
Sunbury & Lew 4s 
Supertor Short L lst 68@__._e1¥4u 
Term Assn of >t L 1-t g 48.1949 
lst cons gold 5e 104 
Gen refund sf zg 4s 
Tex & N O con gold 5s 
Texas & Okla ist gu zg 5s8-_ "721943 
Texas & Pa’ st gold 5s 
2d gold income 58__. 
La Div BL iste 5e__.__. 
Tol & Ohio Cent Ist gu 5a. _.1935 } 
Weatern Div oe g 56 1935 
General gold ! ‘ 
Tol Peo & West o? €:, Ree. 1917 
Toi St L & W pr ilen g 34e__ 1925 
hO-year zgold 46______... 1950 
ToiW V&0O#8u 44s A... 1981 
Series B 448 


881, 
50 92% 98, 
Apr’23 ---- 9014 93% 
671, 190 66%, 6913 
10153 119 100 1092 
991g G2lg 921 4 90 97 
777g 76 761g 12 75l, gO 
97 ¥7l2 < 967%, 90% 
831g Feb'2% -<--|! R312 832 
80 3 Oct’20 ----|| need coun 
92 May’22 ----| i  deteial allen 
95 May'l& 
G41, 
07 
7814 
90 
34 
92%, 
40 \o9 
&Yle 
¥7l2 
Qlle 
875 1 
31 
03 
6912 
Yirly ™ 
93's 
a | 
82 
95'e 
70 
KOS, 
SSlo 


Registered 
Ref & impt 6s ser B 
Ref & imp ane SerA 
be © 





665g 
ian 101%, 


9212 te 
xO 


Q8le o8te 

R414 B8Al, 
108 110 
102 102 


5s D 
8t Paul-Duluth Div g 4s 
8t Pau! & Duluth Ist 58___1931 
lst consol gold 4s v 
Mor Pac Term Co list g 68___1933 
Wo of Cal gusr ge 5s 38 
North Wisconsin lst 68 





© : eo 
WupcupSCCeUpe re >IuGS > Per SEP SESE EEE EGE TNE 


ee Ou ES Ome POT ee Ze OCOeee ZOD OF UuUMOPOOoZOO 


eee | 





Apr’23 ---- | 3 02% 
Mar'’23 
9 | 32 
Jah'23)---- 
93%5 


KOuOmOuceecentee COmne COOP ZZrmuZPru wOO0r2no.& 


Og & I.Cham Ist gu 48¢ 
Ohio Conn Ry 4s..____.___._.19 
Ohio River RR let @ 58 
General gold 5s___._._._..._ 1937 
Ore & Cal lst guar g 5s 
Ore RR & Nav con ge 48 __.___ 1046 
Ore Short Line— 
lst co 





S614 
G5l2g OSl, 
9512 Q5le 
98%, 100 

844, 871, 


99 1041, 
997%, 105 
905, 
75le 

76 

Rfilo 

Q5le 

GOUl, 


5634 








1003, 

LOL 1, 
Ylle 
7712 
73le2 
RS 
931g 
RO 1g 


10044 3 
101 10 
924g | 71 
7814) 93 
78le li 
Mar’23 | 
Mar’23 
Mar’ 23 
7412) 
Dee'22) 
Apr’23 
90 3 
9414 7) 

91 | lI} 
9934) 165) 
110 j 
108%s 


: . “I ws oo “4 
= Sopeze Sp eepruuuupDned Par eur>r> re nsZAZSUAS She eessrue™ 


COPAZZZPeurouGew Fn.OTUWK 


Guar refund 48__.__. 
Oregon-Wash let & ref 48. i 
Pacific Coast Co lst ¢ 5s-_ 
Pac RR of Mo Ist ext ¢ 48_._1938/F 

2d extended gold 58 ___._. 935i 
Paducah & Liis lata f4%e__.195 
Paris-Lyous-Med RR 68 
Pennsylvania RR ist ¢ 43__.1923 ™M 

Consol goid 48 

Conso! gold 4s 


1961/45 
1946/4 





69% 


~~ 


Ow ue & | 


“9814 














SO 
95 
70 
Sale 
90 


Tor Ham & Buff letg 4s. ..-ki94n 
Utster & Del lst cons g 58. .__ 1lv2s 
let refunding g 48 D4 
Tnlon Pacific Ist 2 48... ...- 1947:\3 J 
Registered 19473 J 
20-year conv 
let & refunding 4s 


Mar’23'-.- 
YSle! | 
Mar’23) --- -'| 
90345 63 
Apr’23, ---- 
Sale | 94%, 95 3: 
9 &2le Sale | 81%, S4 45 80! 
0)|107 10-year perm secured 68..-1928 J 3} 103 Sale 163 — 103%) 8 100 105% 
64/|106% 111te |! O NJ RR & Cap gen 48 1944™ 8] 88 93!2} 8012 June’Zi)|----' ---- --<- 


aDue Jan. ) Due Feb. g Due June. A Due July. & Due Aug. 0 Due Oct. » Due Nov. ¢ Due Dec. # Option,sale. 


aS Se 





8714 
9219 
88 
98 


General 48 
Genera! 58. ¥ 
i0-year secured 78. otitatdel sone AO 109! Bale 
th-year secured 6 Ka. 193246 F A’ 1082 Sale 


* No price Friday; latest bid and asked this week. 
































——————————————— ——  Ct—“‘; 
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* >| f -. . _s ° 4 
BONDS >S| price | Week's 3 Runge | BONDS. +4 Price Weeks || Range 
N.Y. STOCK EXCHANGE | a4 Friday | Range of 33 “Since N. ¥. STOCK EXCHANGE | 35 Friday | Range or =3 Since 
Week ending Apri! 13 E%) Apri: 13 | Last Sale | Jan. 1 Week ending April 13 =| Apri 13 | Las Sale | R%\) Jan 1 
ees — ——_—s« —— —— ———— a) { | es 
(per Aak Low High No. Low Hign ;. oe eee Bye Ne\ten ae 
Utah & Nor gold 58_...----- 192613 3. 98!s ----| 99% Jan'23 ..--|| 99's 00% Crown Cork & Seal 68.-..---- 1943 F Al 91 Sale | 90 eo | i7\ Gee Oe 
ist extended 4s....-.---- 1933\3 J, 91l2----| 91l2 Mar'23 -.--|| 912 913, || Cuba Caue Sugar conv 78-.-1930'3 J gilgoule | 9l% 892 | Ve 85% 94 
Vandalia cons g 46 Set A..-.1065,F A| 82% ---.| 96 Ape'S2|..--\|ooe- oo-- 1] Conv Gomes stamped 8% ..1930 3 J) ,9os=ee | A 95's "a1" OU'g 95% 
Consol 48 Series B_..---- 1957|MN\ 82% ..--| 85% Nov'22|..<<\\eoce o--- || Cuban Am Sugar 1st coll 88..1931 M g) 10s'2 Sate lu7ig = LU 72 39 10613 107%s 
vera Crus & P Ist gu4s..-1934,3 J) ---- -7-- | 371g Mar’23 ..--|| 34 37'2 Gumb T & T 1st & gen 58_...1937)5 J) Ylig 92g 91 Giig 32) OL 9613 
July coupon on ...-----------|---- 2714 39 | 37. Mar'23 ..--|| 34 3712 || Venver Cons Tramy GB. ccone 1933 A O. GD cna! vi'2 June 2u ” BE see Gap 
July coupon EE all Q7l4 ~2-<j---- ---° leeeellaa+= e286 Ven Gas & E L Ist & ret af g 58'51|M nN 56% Sale | 50's 56% 54 33% 90 
verd! V 1 & W istg 5e.----- 1538 8| 98 ----| 98 Mar'23 -.--| 95 93" || Dery Corp DG _7s.-.-.- .-- 1942\M §, 6d'2 Sale | Oe 301g, A Soe. oan 
Virginia Mid Ser E  geeeecer: 1926 ™ ~ 7 aawel GSl4 Mar’2s ..--! ¥6 YysS'4 Jetroilt idison lst ooll tr 58.1933) 3 J yO ale 4 Ys i2 24 ya4 10012 
nets I. ceseaiaownte 1036 MN| 966 9712 96l2 Mar'z3 -.-.|| 96l2 98% || let & ref 53 ser A-..----- i1940|M g| 93 Sale | 9s 99% rt1\ Yidy 98 
Va& So'w'n atguss.. ---2003)3 J Q2le 9412 93 Mar'23.....| 93 95s ist & ref 6s series B_-_.--- ki940|M 8 101% Suie 10l!2 ludig 41 101 104 
lst cone 50-year fe... --1958|A O}| 76!2 Sale | 75l2 76 | 11 75'2 81 yet United ist cons g 448---1932) 5 ae 55'2 83% 29) BL B's 
Virginian Ist 6s Series A....1962 M Nj 9312 Sale | 9312 95 47 QUle 98 Diamond Match s f deb 7}48-1936|M WN. luvs Sule 1uo2 100% oo 105% 1081s 
Wabash Ist gold 5e.....----1939 Mm N| 95 Sale , 94'2 97 | 80 G44 99 Distill See Cor conv ist g 54.1927|A 9 OG!3 Bue | oO v0'2 ia't 4U'g 64 
OA G06 56. .coccvseercess 1939 F A| 85!2 Sale | 85 8553 14 83 92% Trust certificates of dentin sialavee b0!2---- 9 50/2 7 -. 64 
aoe ven 60-yt @ term 48....1954,3 J| 68% mw | 6814 «684. sd, 6814 69. || Dominion coon & Otel 6....1808 2 3| = 2 B24 oa oe 85\4 
Det & Ch Ext Ist g e-.-.1941\J 3) ---- 97 | 94 Mar’23 -.--|| 94 961, || Donner Steel 78-.---------- 194259 J 3Y'2 Dale S5'4 yu'2 * . vs 
Dee Muines iv let g 48.-.1939|3 J} 65%3 79 | 73% Jan'23\----|| 7314 73% || i du Pont Powder 4148. ...1936|3 D| 64 53% Sirs 87% ail 57%4 90 
Om Div lst g34%8-------- 1941;A O| 60 63 | 6412 Apr’2s -.--|| 63% 6614 || du Pout de Nemours & Co 743 '31|M N| lus Sale 1U7!2 105% e7iites” 108% 
Tol & Ch Div g 48..-----. 1941\M 8| 72% 75 | 77's Jan'23)----) 77g 77ig || saquesne Lt lst & coll 6s..-1940)5 J 10214 saw lUi%y «104. | OU) UT 108 
Warren Ist ref gu @ 3%48----- 2000,F Al 7018 741g Nov'22|.---||---- ---- Debeniure 7 }48---------- 1936|5 | 1¥7'4 Sale ae Lod’ an Lu6l4 105% 
Wash Cent let gold 48-.----- 1948\Q ™| 742 79 | 84% May'22, sesellecce oor East Cuba 51g L5-yrsf¢74s81937|M g ‘vos Sale LU6'2 10/8 aT 9s 113% 
w O & W let cy gu4s.-.---1924|F A) 97% --.-| Qilg Aug’z2)..--||---- ->-- ee tll Bko lst con g 48--.1939|5 J, >°8 0 eS Se |, 50's OL 
Wash Term Ist gu 3%8----- 194516 Al 77's 78'2, 7612 Mar’23 .---|| 7612 79% Ed Bliec Ili ist cons g 58..--- 1995|5J J3| --~~ 101 100 AD Ze phi 100 101% 
Ist 40-year guar 48... “"""1945)F Al S8ll2 ----| 8453 Nov’22 .---||---- ---- “Ik Horn Coal conv 68--.---- 19251) DO --7- 22 % Mar’23 ----|| 98 902 
Ww Min W & NW ist gu 5a--.1930,F A) 802 85 | 87!2 Mar'23 .---! 8314 89 ‘mpire Gas & Fue! 7)48----1937|M N' 931g Sale 9S 95%8 | 93 = 954s 
West ‘aryla d Ist g 48.---- 1952, A O| 60's Sale | 60's 6llg 124 60 65% )| Eq G Light 5e......-.------ 1932 MS .2°% ---- Yo Maré "45 95 95 
West N Y & Pa Ist zg 58.---- 1937|3 ji 9553 07% 96% Apr’23 ..--|, 95!2 100 Fisk Rubver lst 8f 88...---- 1¥4i1;)M & 106!2 Sale 1U5's 100% *| lu4 103813 
tie Bhd 48. .canesees “19431 O| 75 77 | 77 Mar'23 ..--) 77.—«éB . “t omnith Lt & Tr lst g 58_-.1936|m 38) Tig ---- 70's Mar'23 --~-|) 70'8 70% 
Western Pac lst Sar A 5s....1946|M 8} 80% 81 | 80 B0l2! 14) 79% 85 || Frameric Ind & Dev 20-yr 78 "42/4 Ji .89izSaie | 57% OS 33\| 3d'4 O1%s 
West Shore lat 4s guar------ 936119 J| 73. Sule | 78 7812} 14:77 83% |; Francisco Sugar 7}48..------ 1942iM NW 1U2 102ig lu2 | Ludi 100 103 
Ge  snwasinll 236119 J| 75% 783 | 77 77 5,\75 82 jas & Elot berg Co cons g 58.1949) 3 D so % Ss he — 931g Ydl3 
Wheeling & L E 1st g 5a_...-1926|A © 9712 99 | 97!2 Mar'23 ----|| 97 99 || General Baking ist 25-yr 68_.1936) 4 Dp} 100. 10iig 9¥'2 Yuta 4| 9v'2 101 
Wheeling Div lat gold 56..1928\J J 95 -.--| 99 Feb'23\..--|| 95% 99 || Gen Electric deb g 348------ 1942iF A) 70% 77% 40% Api'z3 ----\| 73 8043 
fxten & Impt gold 58_--.- 1930|\F Al 905s 97% 94 Sept'22)..--\\.-.. -— =~ Debenture 58....-.------ 1952|M §| 101 Sule 1Uu's 100'4 26)| 99!2 102% 
Refunding 438 Serics A_-.1966|M $| 50's 503%, 50lg 51 14 50ig 62 20-year deb 68...--- Feb 1940\F Al -z-° “ag 1ud'4 Janu 23 ----\|105 105K 
RR ist consol 48..-.----- 1949|M $| 9% Sale | 57 58145 10° 57 65's || GenRefr ist sf g 68 Ser A..1952|F a’ 9 95!'2 v5 vo | il) ¥5 101% 
Wilk & East lst gu g 58.----- 1949iM S| 52 53ig 5llg Siig, 4| 60 60 || Goodrich Oo Rise ne nes 1952) 4 WOulg Sate 99% 100% TY) Oa Lue 
Will & & F 1st gold 68..._.--193%|3 D y8l4 ...- LUI an’23|...-'101 101 Goodyear Tire & Rub ist ef 8241) N 116% Sale Lio 117, | 140))114% 11712 
Winston-Salem 8 B ist 4a-..1960|J 3) 75°4 7914 77!2 772) 5) 772 Site 10-year sf deb g 86_.---- s1931|/F Al LUt sare 104 104% 104) 9¥%s 106 
Wis Cent 50-yr latgen4s....1949|J 3) 74’ 75 75 75\2, 6| 74 82 || Granby GonsMS& PconésA ‘28m N| YU ---- Yi'g Jan Zs ----|) Ylia Ole 
Sup & Du! div & term Ist 46 ‘2am N| 754 774 7714 Mar’23|..--|| 77 80% BeemMOSE ..cnccccccccsses 1925|M1 N, v5 ---- y2 Feb'23----|| 92 92 
W & Con East tat 4448 ----- 19429 J| 54% ----| 65 May’22)----||..-- ---- Conv deben 88..--------- so2siea Ni 88'2 99, 99 = Oe 96'4 100 
INDUSTRIALS | Gray & Davis 7s.-----.--- rogziF Al 82's 87% 88's ADE 2s ---; v6 100 
adams Express coll tr g 48---1948|M 8) 50 8012 80 30 | 14)\ 89 80%4|| raat Falls Power lat af bs..1940imm 87'4 972 97 95'4 v7 100 
Ajax Rubber 88. ---.------- 1936|) D| 974 Sale | 96% 98 | G4) 9512 O9%e Hackensack Water 48- .----- scones 5, 0% S22 SS Pee ---- Bil2 82 
Alaska Gold M deb 68 A_...1¥25|4 8 6 67g Gle2 Mar’23 am 64 8 Havaus tiec consol g 48..-.1952)F A 81% S5'2 871g ADr2d ---- a 2 
Conv deb 6s series B_-..-- 192cim 8, Giz 73) Gis Gis At | Ge Havana E Ry L& Pgen 68 A-.'64|M $ x"? See se SS 2S oe 
Amer Chain 68------------- 1933, AO. 972 Sale 9712 9712 101\ 9712 975s | Hershey Choc Ist sf 2g 68----- 1942} MN 95 Sale | 94% 0514 o7 v7 100 
am Agric Chem let 58..---- ig2x\A O| 9712 Sale | 96 9712 14 | 97lg 10C1g || Holland-Amer Line 68 (//a/) - 1047) Mt 7; 91 Gale| os 91 OF) Oe & 
ist ref ef 748 B---------- 1941\F A| }0L Bale {100% = 101"2 230! 99 1047, || Hudson Co Gas Ist g 58_- --- 1949im Ni Ya ----, 94. Mar’23 ----|| 92/8 943 
Am Cot Oi) debenture 58.---1931|M N| 69 Sale| 64 — 67% 25, 59 Sula) Aumble Oil & Refining 5448 -1932\3 J 97/4 Sale | 97% = 987g 49) V7 %6 OD 
Am Dock & Impt gu 68------ 193613 5, 1064 ----|105% Dec'2. ae feo * (ilinois Steel deb 4548_------ 1940la O| 9U%s ils Suis Oh 26|) 83 = O62 
Amer Republics 68---------- 1937|A O, 90 Sale | 89 23 “89° ~9012'| Ind Nat G & O 58-.--.------- 1936\MN 20 SUiz SU OCU'SS enn alo won cone 
Am. 8m & R 1st 30-yr Seser A 1947\A O 89 Sale | 8812 89 | 105 865, 924% || ludlans Steel Ist 53_..------ 195zim N 100 Sale | 992 _100 99 lvls 
American Sugar Refining 68..1937\3 J 101% Sale |10153 103 118 10012 104 ingersoll Rand ist gold 5s...1935|5 J vo coool ' Nov'22 -- | andilin din 
Am Telep & Teleg coli tr 4s..1929)5 J Qidg saie | 90's 92 | 167) 907% 92% {| averboro Metrop coll 4448--1956;A O| ---~ ~~~" v's ig 33 10 
Convertible 48....------- 1936\m 8) 86 88 86 ~Mar’23 .---)| 86 90 Certilicates of deposit. --.----- ea CSR omen a o LU) v's 
20-year conv 4}48--.-.--- 1933|M S| 99% 102 j1C1 =«-:101%4 2 1014 10318 aterboro Rap Tran Ist §8..-1966|/3 J 6912 Sule | 65% 70 153)| 63!2 72% 
30-year temp coll tr 68.---1946|J ©) 96's Sale 96 97% 108, 95 101 SemGtl. caccscoees EE EE ae 63iz dale | 654 = G%_OS| OF 72 
7-year convertible 68_...-- 1925\F Aj 116 Sale j115!2 116's, 3411419 1171s 5O-9ERE O8.cccccceccccces 19a2\A © o's G7l2 Of 2 = OBB 93\| 66's 73\8 
am Wat Wks & Elec 68..--- 1934|A O| 83. Sale | 33 8314) 7) 82 85 ner Pent Pore 1932 M.S 88 Sd du" Ylig 205) 394 94% 
Am Writ Paper s f 7-68-_.---- 1939|9 J| S8il2 Sl% Sls 82 10) gi14 851g || {nt Agric Corp Ist 20-yr ba lvazim N| 98 77 | o% 77 2/)| 7454 Siz 
Anaconda Copper 68-_---.--- 1953 F Aj _96%4 Sale 96% 98 | 639) 961g 987%: internat Cement conv 88..--1926)3 D) “275 sie 125 =Mar’23 ----||109 12718 
aes Dee APT 1938 F Aj 102'4 Sale 102 103!2 682 1900 104%, }| Inter Mercan Marine 8 f 68..1941;A O $78 Sule | 87. 88 , 139) Stle 90% 
Armour & Go ist real est 4348 1939|3 Db) 54% Sale | 84 85 | 119. 34 90 || International Paper 58------ 194719 3) 83. 85's Sas 8 22\| 54%3 88ls 
Atlantic Fruit conv deb 7s A.1934|J D 32 36l2 35 = Apr’23 __--|| 32 40lg!| Ist & ref 5s B------------ 1947|3 J} ,33'4 Sule | od'4 85 | 59) B34 88% 
Trust certificates of deposit. -.-|---- 34 31 | 3412 34l2, 10) 29 3919 || Jeff Clear C & I te----- ~~ 1926'3 D, 10d!2 ----| ¥9, June l? -o-si/- oe one 
Reg aaa RCE TE Bale | 34'2 40 | 14| 99 44 || Jurgens Wks 68 (//a/ price).1947\5 5 >4%S Sule Siig = 8d \ 76 83% 
Atlanta Gas Light 58..----- 1947|3 D, %4'2 ---- oe WE ..aclsncs eunr xan G & El 66.....-----<-- 1952 mM S 2% Sale vo Qol2 | 32 97g 
Atiantic Reig deb 58----.---- 1937\J 3} 95 Sale | 97 98 26 | 993, || Kansas City Pow & Lt bs. ..1952 MS ,34'8 sale | 5/'2 853 69) 8 8853 
Baidw Loco Works Ist 5s. ..-1940)M N 10035 101 (100% 101 2 10014 103 || Kayser & Co 78-_.---------- 1942iF Al 1004 Ludiz 1994 = 100. 27 103°8 107% 
Barnsdall Corp sf conv 8% A.1931|3 J| 101% sale |101'4 10214) 27)) 997% 10312 Kelly-Springtield Tire 83-..-1931)M N’ lug Sale |145'2  1Luylg— 39)/106% 110 
Bell Teleph of Past 78 A_---1945|A O| ---- 2-7 - ‘10712 Apr’23)---- 107, 108% || Keystone Telep Co let 58---.1935)J §. -z-- "2 -| ¥4'2 July'2) ----i|-- -- ---- 
a A RN EIT 19483 J, 98. Sale| 97'2 0 99 247 | 9514 9914 || Kings Co ELL & P g 5s_---- 1937\4 © .96. 97!2 98 Mar 23 anal vs 899 
Beth Steel Ist ext sf 58..---- i9z6|3 J| 98%s 99 | 99, 99 | 50 98 991g.| Purchase money 68------- 1997/A @ 103!2 109% 108 109 | 1} 108 111% 
ist & ref 5s guar A..------ 1942 MN 93!2Sale | 9312: 95lz) 12, gOlg 971, || Convertible deb 68------- 1925'ae 8, 109% ----j109'4 Apr2d ----l/-5-— ons 
20-yr p m & imp 8 f 5s_---- 1936|3 J| 894 Sale | 88'2 894) 30| 87. 9319 || Kings County E ist g 4s.-..1049/F A 71. 73 | 72'2 Mar'23 ---;) 7l'2 73 
tinct cca SS 5 AS 948\F A| 9712 Sale 97 973, 108; 96 99% Stamped guar 48-_..----.1949/F ai ila 73 ii‘a 7ilg 2) 7h 76 
EN 1 a enaemenibnnnl 1953 F A| 90's Sale| 908 =i | 84| 39% 93 || Kings County Lighting bs...108439 J} (2 ---- SU's Feb’23 ----|| 50's 80% 
Booth Fisheries deb ef 68....1926,A O| -~-- 80 70°8 Mar'23|--.-| 70% 70% || 6348-------------------" 19843 J, 97 Sale| 97 98 | 4,97 90ls 
Braden Cop M coll tre f 68--1931|F A| 99 Sale | 99 9914; _5| 97% 10014 || Kianey Co 7}68------------ 193613 D, UL Bale jul = Wis 21 99'4 101's 
Brier Hill Steel 1st 5440 --..1942/A O| 92% Sale 92% = 93 | 47) O12 97% || Lackawanna Steel 1st g 68.--1923 A Oj -c-- <--- ¥¥"s Mar’23 ----|| 99% 100 
Brier Arch AV iste g 66...1943\J ©] G4, G8i2, O78 Apr As. ~-\| gg 69 || — Ist cons 5s series A_--.--- eo ha Bl 20ecalc | 90 = 90's, 22 SO SB 
Brooklyn City RR 5s8-.-..-- 1941/3 J] 85% Sale | 854 85% 3| R5le 8712 }| Lac Gas L of St Lref & ext Se 1934 A O| 93% 95 | 9 95 | 2) 92l4 9613 
SBkiyn Edison Inc gen 58 A-.1949 3 J 95\g 95lg 95's 96 44.95 98 Lehigh C & Navsf44sA-.-19543 J Syig ___-| ¥il2 Mar 23 ----|| Siig Oilz 
Genera! 6s series B-------- 1949 5 3] 104is Sale 103, 104g, 4 10012 104% || Lehigh Valley Coal 5e------- 1933 3 J, 99 100 | 82 Apri2s ----|| 99 102% 
General 7s series C-.-.---- 1930 8 3| 105% 106 105% 106 | 10105 108%)| | 48, --.- o-oo be 1943 J J) 89's ----| SS cid) |---- yearn wane 
General 7s series D-.----- 1940'J | 10712108 107'2  108!2| 47 106 109 Lex Av & PF ist gu g 58_-..1993 M g| ---- 45 | % Feb'2s\--<- 44 44 
Bkin Qu Co & Sub con gtd 68-1941/MN| ---- 65 | 66, Mar'23/----| 58 66 Liggett & Myers Tobac 7s...1944 A Q) 114 115 [1)3'2 115 | 20 112 117k 
ie aR as na 1941/3 J| 80% ---- 79's Nov'22|...-\|_..- ---- |] 5@-----------<---"----"- 1951 F Ai 99. 994 yas 951, 20 94% O8l4 
srookiyo Rapid Tran @ 63---1945|A O| 7412 752 = 1:55 79 || Lorillard Co (P) 78--------- O44 A O}| U4%Saie [2134 115 | 42 IIMs 116% 
Trust certificates.....--------|---- 74l2 75lg 74'2 75l2, 30 64 79 ee awadiell 1951 F al g4igsuie | 944 95 7,, 93% O7%s 
cr uetsand conv gold 48....2002|3 3) 61% 64 | Or 62% 6 §4 68 || Magma Cop 10-yr conve 7s.-1932 3 D 115 11612116 = 116 | 20 112 120 
S-yr 7% secured notes...-#1921|J 3] 91 Sate | 90'2 9214) 310 87 96_—|| Manat! Sugar PEE... nccceede O42 A O| 99. Sule | 982 100 | G9) 96 ite 
Certificates of deposit. -..-.---)---- 91 91% 902 9153 | 75- 85ig 951g || Manhat Ry (N Y) cons g 48..1999 A O| 59% Sale | 59%4 60!g 42) 59's 64% 
Gertfs of deposit stamped....|..-.| 86%s Sale 85'2 87%) 115 82 = 95ig TN «. ccssauadocotes 2013 9 D| Sits 06 | O82 Oci'2e coccilesae ccce 
Bkiyn Un E! ist g 4-68...--- i950\F Aj 81 82 | 82 82 4. 80l4 85 || Manila Elec 7s------------- ro42 MN, S7izsae | 9712  8lg 35) 6% 952 
Stamped guar 4-58. ---.--- 1960 F A| 80% 8312 82 327s| 19\ Siig 85 || stanila Elec Ry & Lt sf 68.-1953 M g! 98 Sale | 54% Mar 2s ----\| 81% 85% 
Bkiyn Un Gas lst cons g 63-.1945\M N| 96, 96% 10, 96 6| oils 85 || Market St Ry Ist cons 5e..--1924/M S| 9° Sale | 94%  95ig 177) 91 96% 
iS aE STS 2\M N| 114%4 Sale 113% =114%) 11110 116% 6-year 6% notes_.-------- 1924\A O| 98 Sule Y7°s 981g 24 | O4%g 9Sl2 
let lien & ref 6 Series A -.-.1947\M1 Nj !03!2 Sale 103, 104 10 102 10514 || Marland Oils { 8s with war pte ‘311A QO) 147 Sale |140’8 = 158 | 138 LLLig 161% 
pos Anda Nw) llllg 114 (111% Apr 23) ---- (110 «+117 without warrant attached...|A QO 1045 Sale 102% 105 | 50 100 107}2 
Buff & Susq Iron sf 5s__--.-- 1932|3 D| 91%----| 78 Aux’2l/----')---. --_ - 946 Ger B.....<0<-.--- 1931 F A\ 149 Sule 149 15712 70 108 159 
Bush Term'nal lst 48...-.--- 1952\|A O| 80 83lz 80 80 6\ 80 87 do without warrants--------- 100%, Sale |100'4 «lull | 103 | 91% 1017 
Consol 58. ...-.---------- 1955|3 J| 83!2Sale | 83'2 = 85%g) 15 | 825% BOl2 Merchants & Mfre Exch 78.1942) D 99 Sale| 93'2 99% 12/95 99% 
Building 58 guar tax ex....1960 A oO 89 Sale 8S SY 31 | 85 9354 Metr Ed lsté&ref g 6s Ser B_..1952 & Al 99 Sale Ys!2 9¥2 10 | ys 100 
Cal G & E Corp 58.--------- 1937|M N| 9412 Sale | 942 951g, _7)| 9412 98'4 j| Mexican Petroleum 8 f 88_.--1936|M N 108 Sale |105 108 | 133 106% 109% 
Camaguey Sug Istsfg 7s ----1942)A © 98%, Sale | 96%2 98% 73) 9512 98% |) Mich State Teleph Ist 5s ...1924.F A\| 99%4 Sale ¥¥% = 100 | 19) 99% 99% 
Canada 8S Lines ist collet 7s1942,MN; %4 95 em 9412, 12) 921g 972 Mga ale Steel & O conv 8 f 68.1936|M S| 87% Sale | 8712 88lg 56 8714 90% 
Canada Gen Elec Co 68_.-.--- 1942\F Aj 10053 10112 101*2 = 102 11100 1032 Certificates of deposit- ---- 1996)....| -<-- --=" 87 8734 28| 87 88% 
Cent Dist Tel Ist 30-year 68..1943|J D) ---- 99's 98 Apr23|..--|| 97 100. || Milw Elec Ry & Lt cons g 5s-1926\F A 93!g 98l2) 99 99 | 1) 98 90% 
Cent Foundry ist s f 6s..-.-- 1931/A O| 8712 90 90 90 1| Q8lg 9914 Refunding & exten 4%s_.-1931\3 J 8853 91 | 59 Apr’23 ----) 89 lls 
Cent Leather 20-year g 5s..-.1925|A O| 99 Sale | 98°s 993, 60) O8lg 100ls Gee 58 A.cccoceccocceeee 19513 D 85%s Sale 558 8878 1 887g 92 
Cerro de Pasco Cop 8s8--.---- 1931\J. 3) 144 Sale 14244 145 152 130 150 lat Se B..ccccoeescoee--- 19613 D) 84'4 Sale 55" 843g 30); 81% 89g 
Ch G L & Coke ist gug 58--.1937|\J 3} 89 94 95 Mar’23\...-|| 9514 9683 || Milwaukee Gas L ist 48----- 1927\MN| 93% Sale ¥s'4 93%, 20) Ollg Oalg 
Ohbicago Rys ist 58...------ 1927\F A| 815s Sale 1s 82 116 | 7614 837g |] Montana Power Ist 58 A_---1943\J J) 95° Sale | 94'2 95\4. 67)\ 93 G8% 
Chicago Tei 58-.-...----.--- 1923|J D, 99% 100 | 99'4 Apr’23 ----|| 9912 100!g |} “Montreal Tram lst & ref 58..1941\3 3) $5%8 Sale 83's 891417 | 88ig Ol 
Chile Copper 10-yr conv 78..1923)|M N lllle Sale j111'2 «112 | 29 11112 12118 Morris & Co Ist ef 4}48----- 1939\J 3) 794 dale a9 81 | 159| 7% 88 
Coll tr & conv 6s ser A....1932|A 0} 100 Sale 100 10012 108} 961g 10314 |] Mortgage Bond 4s ____1966|A O| ---- -~-- Be pamrell .cicene oan 
Cincin Gas & Elec lst & ref 581956|A O| 97 97" 96% 971g, 10) 961g Q9lgi) fe_--- — a. nn oo: oe 9312 Apr’23 _---\| 9llz 93!2 
548 Ser B due Jan 1 ..---- 1961|A ©| 9644 97 96 971g) 5| 9512 Q8le]] Mu Fuel Gas Ist cu 8 5a_..-1947|M N s9 93 | ¥5'2 Mar’23 ___.i| 93'4 95 
Colo F & 1 Co gen 8 f 58.-.--.- 1943\F Aj 8714 Sale 8714 8714 3| 8512 89 Mut Un etd bds ext 5% .----- 1941.|M N 933g __.-|1U1'2 sept'l7 __- Deed ee 
Col Indus ist & coll 5s gu.._..1934|F A 75\4 76 79°8 76 | 13 | 78 777 \| Nassau Elec guar gold 48_---1¥51/3 J Zig 63 | Ud’4 6312 6 | 58 67% 
Columbia G & E lat 68..-.--- 27\3 J| 96 Sale one 9653 33/95 97 Nat Enam & Stampg Ist 58..1929|3 D 07 ...-| 47 Jan’2s..-..|| 97 97 
Stamped ..-.-.---------- 713 3) 9 Sane 95'2 9612, 39) 951g 97 || Nat Starch 20-year deb 58...1930|J 5| 93%8 ---- 95 sept'22'....'|.--- ---- 
Ool & 9th Av ist gue 5a...1993|M $| 12!2 20 16 Apr'23 cone|| 14 1512 || National Tube Ist 5s__. -_.1952|M N} YS53 Sale | ¥5*2 99 4 9712 1011s 
Columbus Gas Ist gold 5s_..1932)J 3} 7i -~--- 92 Feb'23'..-.| 92 93 New England Tel & Tel 5s _-1952\3 D ¥7l2 Sale | 9/8 98 | 31) 955s 100 
Commercial Cable Ist g 48...2397\Q J 7114 Sale | 71's 714! 61 714 75'2|] New Ori Ry & Lt sen 4458..1935|)8 Jj 51 ---- > | mene). ak, alee 
Cemmonwealth Power 68....1947)M N 861g 874) 85% = 87 37,| 84 895s|)N Y Air Brake Ist conv 6s_..1928|M N| lvl 10184101 101% 5 100 1043 
Compania Azucarera Baraqua | : N Y Dock 50-yr Ist g 48----- 1951\F Al 75 77 | #8 Mar'2s _.-.| 761g 79 
Ist s f 15-year 2 7}$8.----- 1937|3 3 100 100%s\100 = 100%, 8| 9812 10112 || N ¥ Edison ist & te 1Gs AL1941/A O| 109 Sale [10514 109 | 80 107% 11212 
Computing-Tab-Rec 8 168...1941)5 J 9612 Sale | 96!2 97lo 16) Obl 20 | WYGEL& Pg 5s-------- 1948\J D| Y7'4 Sale 9612 975g 13) 95!2 100 
QGonn Ry & L lst & ref g 4348 1951)\3 J| Bile .c--) BS Feb'23'-.-.--|| 84 8758 Purchase money g 48------ 1949\F A 79le Sale 80 8212 11! 79g B35, 
Stamped guar 4>48..----- 1951\3 J} Sl 83 | 81% Apr'23 .---|) 81% 83ls 1) N ¥ Munic Ry ist st 58 A-1966|3 Jj 7¥l2 -—- - 76 Jan'23.--_.|| 76 76 
eee EMA Ist & ref Ge-1950|3 DB, 85% Sale| 85 S62, 40) Sala 00 NY tet R eee oe A To30/F Al 95!2 9612, 96 = 96. | 3 96 88 
Con GCo of Ch Ist gug 58..-1936/5 J) 892 Sale | 892 91 | 1) 8912 95'2]) N ¥ Rys ist R eee ef 43...1942|3 J| 3112 Sale | 30 32% 24|'30 38% 
Consumers Power ..------- 1952;MN. 86%; Sale | S4!2 8714' 78] 84le Ble Certificates of deposit ---------|---- 3) Sale | 30%  31lz 21| 30g 36% 
Corn Pro dRefg s f g 18------ 1931\M N, 00 100%4| oon Mar’23 __.-/|| 9934 9934 80-year adj inc 5s------- a1942\|A O 5l4 Sale 5 534 4 5 9 
lat 25-vear « f fe_..------ 1024 N 98l2e 99!) 9914 9914 5! 9914 101 Certificates of deposit -- -- -- < lt 412 5 4%, 43, 10! 41g 6ls 
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N.Y. 8TOCK EXCH S3|  Priec Week's | 
4 ‘HANGE S| eek's 
(S| Api 13 | Last Sale | &” since | Anglo-American Ot'new. 1 Sta) seat ee OC 
a¢e ars — band an. 1 | Silantle Refining new 100 an df 16%4)|/Atlan Coast Line 68- - 5 70 
ae tate Rys Ist cons 4\o5 196z\MN #4 ae Low High|No. Low H | Preferred............iue}] 215! 130 Equipment 64s PTS 8 45 6.35 
 Y Steam iat 25- yr tm mer A iw47 | mw WN! 931 ale 63 64 § 93 toh Bornve Scrymeer Co. . “1h 135 2 116 Baltimore & Ohio 63_._...- 5.80! 5.10 
de > 8S Gah. 0 t One. 19ND NS OF O28 954) 93's 931s) 494 = | fine 0.2. Be] °89 | 90 ||Burt Rech & Pit Tidkisnsens 550) 6:10 
ated deben a f 64_._ Feb 19449 F A rts Saie g2\4 9273, 35 905: 9 Chesebrough Mfe new _.100] 228 /|23: Buff Roch & Pitts equip 6a... 5 45. : 
wiapare Walle Fows zo!d 68. -194).a O| 10412 Sale 103% 10478) 45 103!4 108% Cutiasees Gn's 100} 113 15 Peery Pacific 4148 & 68-| 5.50, 3 00 
8 Power list &a__193 __— . 10419) 100 Joutinental Oil new % ¢ ‘entral RR of N J 68 ’ ‘ant kK 
Ref & gen 64 3u\ J J; 98!4 Sale | 95! 987 LOl'g 107% | Creseent Pipe | _... 25] *43 | 44 |/\Chesupeuke & Onto 6s... - 5.60) 5.30 
Niag Lock & O Pow Ist a1932) A 0) 102% Sale 1021, aaa] 29 9514 101 tumbetead P ony fe Mi} *19I2 2012 E “ne e & Ohio Gs... 5.80, 5.40 
Me Amer itdiece mag et 5a__1954'1VM WN y7 9910) 971. . 2, 15 1011s 106 ss rian ipe Line new_| 111 (113 “q pment 6448 .....-... 5.50! 6.25 
a 71 2 ureka Pipe I ine C Equipment 5s 
“or Obio Trac & Light 6<_ -1952\"@ ®| 93 Sale | 92 ga! 77 Q7le 98lg | Gulena S! ‘o.. 10 1xX114 1116 |Chicage Burl & Quincy 6s... 5.50) 6.25 
ec gn = iy : 3! 77 92 milena Signal Ollceom.. .1 , icagu Buri & Quincy 6s 
ies Bhates Foner Star to 100114 Ol aot Male | SB 314 96 Prefe Ui} 68 | 70 |/Chte ; y 6a..| 5.60) 6.30 
58 A_1941/A O}| | 93145 21 90 eferred old... ...- Trp te cagy & Eastern Tl 5% 6 
lst & ref 25-year 6s 5 4 8953 Sale | 881 97.4. , 95 Prefe -100) LE2 114 {Chie s..| 6.00) 5.50 
: A. SerB 1941/A 0 1 gs (897% 19 8753 9 rred new ...-.... i0al 108 cago & N W 4)48-..-- 5.25 
Northwest'n Bell “ist 7 | 100 10014) 9912 10015 : 3 itinois Pi 5 (110 E --- 5.00 
ee a A Bt eli lu7%| 45 teva ion | Teneo Pipe Line Co... S0|*10. {102 Bquipment 646 .......2 5.50] 8:15 
yh we yy 7a. in 1946 A O| aan ia7 "\soee Apr'23) ies O13 ‘1m. tt en Petrol ine = 220% or — R1I& Pac 40 & 5a__- 5 an ar 
ower N F isi 4 , lo| ‘ National Transit C of 4 aaa , : 
sgh at ache sch Pra 56 Saat a “4 a ory 9234 ae 7 "D2% eos aca pl nage hea « oi . +, bau nk eee He 54 
tee! Ss he oe 2; 94 94 1 4 | Northern Pipe Line Co... 7 ‘ Lelaware & Hud ea ‘ 
Ist 25-yr ste 7a8 eh meses tal bk eek Lo ‘ime Co..100] 17. {109 [Irie 44g0 & 58... sepa or ie 
Pacific G & Elgen & Ser B B__.1047'F A| 932 Sale 93 8 P o G7le 1011 Per oe ee. es 25) *7l!2 72!l2 » O8.--+-------- 6.25) 5.50 
Fa 594. | | ee 17 94 | 30 9: wm Mex Fuel Co... Equipment 6s ..- ‘ 
Pac Pow & Lt Ist & ref 20)-yr 5s' - }- 4 80 Sale | 8914 91 | 84 oe 9: Prairie Ol] & tia TS e Med |. 19 ||Great Northern 68-.------- 6.25, 5.75 
Pacific Tel & Tel Ist Se... 1937) 3) dag AR 923,/ 14 897 Oisi4 | Prairie Pipe Line new “710 219 1222  ||Hocking Valley 6s_—-----.. 580 5:40 
Pack: ad thatee Cae th. les ye “1952 MN) sor 96% 9534 S65 "8 41 Q5l4 cot Solar Refining - ne 7 a . , + 192 . a Ittinolis ( ‘entral 44s & — 5 40 eon 
: ard Motor Gar 10-yt 88 _1931/A €| 107% 1 BSlo 3953 49 88 921 Southern Pipe Line Co. . 10: lil ne Equipment 6s -. “77) 6.65) 5. 
an-Amer P & T ist 10-yr 79 1930\F 2) iozts L0712' 10735 10753, 5 107 10812 | Southwest Pa Pip oC i60 (363 lene ae cee 6%s..--| 5.40 3.18 
Pat & Passaic G & Eleons g Fu 194: ™ | ° Sale | 102g 10234 31 102 S 2 Southwest Pa Pipe Lin sik’ - 163 Kanawha & Michi oo. . 15 
Peop Gas & C Ist conr @ 4e- 3043! r © 91 96 | 94) Jan 2% + 10555 | Standard Ol) (C 9 ee in ae 87 Raulpment 4140 gan 68...| 5.85) 5.40 
pufiadeiphis Go 604.2.” ea7iM $| 87% 98%) 871 ADr23| "~~. 107 108 Standard 01 (iadiana) 3°] °63%2 52 at |Eouteville & Necuvitie tal2_| 8:30 310 
ila Co 68 4 ee: | ‘8 2 he (3 tandard (¢ oS 2 ty E --- . . 
Plerce-Arrow Sa.-------=.--1943.M 8) 79 Sale 0% 1004) $8 B8te 102 Standard © (Kan) mew 26] $4812 4712 gulpment 6927 ---) eT 
abet amt er . e | 78 Q3 7: Standard O os le |Mieb ant ie a . 
Soe ee ae gras) a, emt fa 
‘on Colliers lat 8 f 5s. : = oe 2) ¥9 Feb’z3/.... 8 referred. _ 0 1 2' Equipment 64s & ' 
Recenter greed feat 32 Ra Ey | Re nw | ite et tems ta). Bi 
nd Ry Ist he ret i " s080| M ho 0: 34 ==] 95 Mar'23|.... 93 951 Standard Ol (« Jhto) ne 303 | 4||Missour! Pacific 68 & 644 6.75 : 
Portland Ry Lt& P istref fe l94yiF 4 oa 95 | 8612 Mar’23|.... 84% 88 2} Preferred. .... joo}?! 162 506 Mobile & Ohio 4s, 58 8... 5 75 6.35 
5 ET EE a caariae nl 93- Sale | 84l2 86le| 13 83% 87 | eS Finch... ~~ 2° yi 2 |New York Central 4548, 58..| 5.50 “2 
ist — 748 der A. lg4ci@a n| 104g aos’ a Anes i | [6a ag! Tank Car C 0... 100 92 | +1 term See al (Ne! 570 5.35 
oo ; U4ly) 1 referred. - - pi Squipment 7s. ee TP 
Prod & Ret et so(wich war'ateysi le ? + ee Marea]... 103 106i, | Vacuum Olt aoe 222222 eBOlg| pote | Norton & Western 4340... 3.25 $90 
without warrants attached. } r 1071 133121317, 13312) 5 123 13310 Washington Oll._.____- 10 #26 ‘ r 2 Northern Pacitic 7s “77 "| 6.45] 5. 

+ dhe gps Rata ald TO eee Ol esas las" asl a3 81 108% Other Olt Stocks | 28 ||Pacttic Fruit Express 76_---| 5.50 8:20 
wate Alegre Sugar 78 1937 | ore aoe jéee 837| 32 811 Atlantic Lobos Otl ( $43, Pennsylvania RR equip 6s..| 5.50) 6. 
Rapid Tran Sec 6s______._.. 193" 3 4 12012 Sale (119 123!) 205 105le +1 Preferred te a! *18 4 5 |\Pitts & Lake Erle 648. me as reo 
Repub 1 & 8 10-30. seeeeees tl Ts 93° Sale | 33 és ‘| 227 70% 734 cremate new) 2.2222 25 ©6312 63% Be yp oy oie — 5.75 0.40 

0-vr Sal 93 | 27 umble O1l & | #36 ng Co 448....------ 3 
on ang ed of rete ~feas| ; 3 oe oe. | 9014) 43 $0" gett | Luiperial a a 30% St Louts & Ayig AE ES gy a 35 ca 
bins & Myerss{7s.__._.1952\2 vj} 97} Sule | 8984 907g, 142 89 94 4 | Magnolia Petroleum....100] 15@ |15: Seaboard Air Line 44s & 5s 6.10] 5.50 
Roch & Pitts Coa! & Iron 6a__ 1946. 2----| 971g 9712, 3 971 % | Merritt O1l Cor ..--100] 19% (153 | Southern Pactiic Co 4 "| 6. 
Rogers-Brown Iron Co "3 . -ecie 7 % a OK, Jan ‘23 4 te Mexican Eagle — . - 10 Equipment 78. 748..- ie 5.00 
3t Jos Ry, L, H & P be_____- anv ihe oe 90%;| 9012 y0le! 1 gy -" Sait Creek Producers... 10) *22% 19 |)Southern Ry 4\oe & 68____- "60 er 
Fier Stk Yds lst g 48.1931 |S J a ecco! F649 GE Tel cace ccc : Public Utiliries _ 3 Equipment 63._...-.---- 5.85| 6.50 
at Rock Mt & P 5estmpd__1955|5 4) 50 . ee a ee Amer Gas & Elec new...(t)' “37 | 38 Toledo & Onto Central 68...| 5.75 5.30 
Louls Transit 5e_ 1924/4 86 | 82 Mar’23\.... 82 85 Preferred_ woo NN? 742 Union Pactiie 7s “""| 6.35] 6.1 
Saks Co 7s See ones na 4 sG0le Gale 62 Mar'23\..._ 62 6: Deb 68 2014 __. Ma&aN| 4 | epee ner ees ; ” 
Gt Pau! City Cable 5s______. saat a3 = 2Sale 10012 101 11 101 nae Amer Light & Trac, com -1 122 38 Tobacco Stocks 
San Antonio Pub Ser 6s____- 1952\3 ----| 93 94 5 93. 94° Preferred od rT 5 ||Americau « igarcommon.100} 83 | 8 
@easun Gee ose tat Ge. -- 1062/5 J o4 Sale | 9. 94 1! 931g 7 Amer Power & a 174 176 Preferred... .- 100] 89 92 
ten & ine Pron Fae nn tale A) eet Sale | 98 Oste| 121 O71 2 aa... 1001 "33 | 86 Amer Machine & Fdry_.100)_ 120 
Sinclair Cons Ot) 15-year 78..1937|™9 ane 8412) 82lg Apr’23|...-|| 8212 871 Deb 68 2016......__B 4a) 94 American Tobacco scrip. *150 |155 
Sinclair Crude Ol15%8.. 8 s Bale | 99% | 100',| 166] 99 1011, | “mer Public Util, com. 8! 26 95 ||Britisn-Amer Tobdac ord. £1] *21 
Regine tinea ~~ Feb tt > a * Sale | 9814 Y8lo| 83 975s 1008 Preferred. - —..o 50 = Brit-Amer Tobac, bearer £1| *21 the 
Sinclair Pipe Line 58.___ row Va Sale | 99 99\s| 471 98 gg! Blackstone ValG& E,com an #651 2 |\Helme (Geo W) Co, new. 25 *58 | 62 £ 
—_ Porto Rieo Suga? 70.” 2194) + Dp 1003 wae | SS 87 “| 204 83 gyie | Carolina Pow & Lt, com. 100 68 | 72 Preferred. . - - - - - _.---luo| 112 [115 
South Yuba Water hr ie Sule |100 100% 40) 99 102 # | Cities Service Co, com. -100 mi \96s he tee tie Irel'd| *16 | 19 
ist 8 f 5e. oan ~, ee ee __ Preferred... -.-- -- “aoq] 6682 6 g. Machinery _...--.- 55 9 
Stand us & El conv sf 6s gt : . A Sale 91%, 9212; 50 "9034 "958 Cities Service BankersSh: — *)6ie 1 Johnson Tin Fol! & Met_100] _80 90 
Standard Milling 1st 5s. 2 ._19380/M glee A A UB Colorado Fower, com aree| g2ie| 2312 Mechaarows & Forbes..100| 135 “140 
Stan ofCal7s. Rr’ Rik: 71 5 eferred. _- AEs ‘ referred. ......-. 
Steel & Tube gen sf 78 wer ©1951 7 ; “i £05!2/105's 105%4| 29 9103" Bo, Com'w'th Pow, Rv & IT :"hae 33 v4 ||Mengel Co-....- “777100 31 34 
Susar Estates (Orient) To ctoes M3204 Sale |'97 yond 70)'8, + | Sometn Pow.corp.qrerten| 0 | 71 | berypse sms noe] 2a 
ng Ist $ — 93, 79 ‘onsumers P . ar * 
Light & Power Cocol es f 1951/3 D 903 907g 9ilg Jan 23\.- | od 99% | Elec Boud & — -100 a 90 j/Schulte Ret Stores. (no 4 “89 
Tenn Coal I & RR gen 5e- of te he 8 8453 56 | 845g Apr'23). “-"ll gate 91l2 | Federal Light & Tr ~pepmet eB lle 97'2| Preferred w 1 = 115 20 
Tennessee Cop Ist conv 68__- odd 4 é Rn, 9912) 9812 Q8i2|_ “2 O8ie Ron. Preferred... aapaee, t 7() . vile Universal Leaf Tob com. 100} 110 at 
Tennessee Elec Power 68____194 J | Y214 ----|101 10112, 7,100 : 10112 Lehigh Pow Sec._-(no | Hl 923 || 2| Preferred--- - 100} 95 105 
Stee Oe let vet iiec.. -1947| 5 D Soe gute | O22 93 | 19| 92 948, | Mississippl Riv Pow,com100| 24 36 nS Co......--190) 106 118 
: e58_____ : | ale | 95% Ole| 43) 58 eferred ‘ eferred......----_- 
einediion al | ax | 2 1 ‘eS * 80 ~-=--- 106 |.-- 
cue Ave Ry Ist g 5e____- ody yf J Bat’ | 542 561s| 145! 63le eric | ‘First Mtge 5s, 1951. Jaa] 89 7 Rubber Stocks (Cue and pr ices) 
e Water Ol! 6348 = | | 10318 21g 92lg Apr’23)-.--|| 92! _ 8 f g deb 7s 1935 100 Firestone Tire & Rub,con *81 
Tobacco Products 8 f 7e._--. 1935 | 103% 104 [tes 108%) 28 tse 2 $34 | Nat Pow & L, com oem Sos gh $2 Seemed oo] 96l2) Bie 
~ 76 --.-.-....- | 106 ice fee 19 10 Preferred __ weld ys 7% preferred. _._---- * oe 
fol Trac, L & P ARETE ae 1925 - A “ore 10612/1061, 10612) 8 tools 107% Inc 7s 1972... _. - 4 4 Gen’! Tire & gas #180 185° 
renton G & Elistg5e.___- 19401 8. 91 4 Sale 9712 981, 34! 9712 9g Northern Ohio Elec (no *7 Preferred _ . - . -_ 10% g| 98 100 
Pei City Ry & Lt Ist sf 6a. .1923/A o| ----, 95 Jan'23)----|| 95 | preered......-.-.. 100] 28 yg || Goodyear Tire & R, com.100| 14% 16 
Onderer of London 448_- 1933\5 7 y° “bebe 94%, Feb'23, .-..|| 99% 100! North States Pow, com. 1 i 96 : Preferred... ‘ioo| 50 | 51 
oi i ees | 87% 89” 9314 Mar'23|..--|| 90% 93% Preferred... -. ne OC 91 93 ey r T&R of Can, pf. 100 83 | 94 
union Bae Paper ac" asta mM) S'S Sue | tis SS J] gon GBH | woe Penne les Co, ona tt] #3 | 12 || Pretorred------100) 194 107 
P iat | 59 eferr ‘ eforred........ 
Union Elev (Chic) _" og... .193./M S| 95l2 98 G 53g 9525. "al +4 99 Pacific G np eee age 6 pdt 1M v4 77 Mohawk Rubber 7100 a saad 
ar Oll 50 cererceee 1945 A 0) “se al entia ll 86 Sept'z2 Q7\4 Power Secur. ag pref 1(™ 90 4 92 Preferred -------1U0U 62 -_“-—«= 
i aie Ae tatibes > 15 “i I? J os" 9812 95 Mar'23 “Ht "95 . "95 Second pref -- (no par) aan 7 Swinehart MMre & ~ R.c com. “100 15 
Onion Tank Car equ!p 7 A 10012100 10053, 25! 997 10: Coll trust 68 1945 (no par? 15 || Preferred 40 
United Drug conyV Ra D 027 71980/F A 103's 10312! 10318 103%4) 12 ‘1025 102% Incomes J S 1949 - _J&D 71 76 Es 100 50 
we fb we Ph PS "1941|J Dj 110%2 Sale 11012 ili, 27 110 104 ~... mes June 1949. F&A 140 45 ey 
United Rys Inv 5e Pitts issue Tie Z ai 2 95 | 95 9512! 3/9 2. : 6% preferred —- . 7 50 ||Caracas sugar.....-- 501 *20 | 22 
Cnited Rye St L let g de... 1934) N| 59% Sale | 051g 96%) 180 8714 9s, | 2.7% preferred........100| 101, |103 ee See ee com. 20) *98 | 99 
of Pay th yg Mn io Me tinal Dg cake eal pupa Cro 0 pan] 3 2 
mh akny Ane . 68.1937 N 90lz 91 | Wiz 91 | 8612 9) te he Light. -10% 164) 1712 | Fajardo ~ gkeespie 121 [124 
. Fe Moet 8s......1932,3 J| 100 . a .. ; L'| 986 10114 South Calif Edison, com. 100 102 |103 \F eceret Cages Ref, com_100| 67 | 70 
con’ de | - 2 2. 1 eferred.__- 26 erred. ...-.-<---- 
Seeman crea el faite Mh. “TGA ial Ta | eras i) HIStory “ae | 
<i eae - 4 1 eferred_____. . PRS 
O 88melt Ref & M conv ag 1930) a) oat Sale 10612 1074; 15 105! a" ce ee es > 61 Great Western Sug new or on 4 
0 ~ Stee! Corp/coup a 96 10: 4 Sale | 10012 10044 40 100 102 2d preferred ( 0 par) 47 l Holly Sug Corp com (not ar *38 
Le Ay beeen oD] 2 Sale [101% J0214| 250 100% 194 | United Lt & Rys ~~ {no Dar)! 135 50 ee ery nes * ae = 
Grab Light & Traction 5s... 1944| 4 | “Sate “83> ‘101 Mar’23/_...|100 103 Ist preferred (6%) -- i 88 | 99 Juncos Central Sugar_..100] 110 \125 
Power & Lt Ist 5s. ..1944\F A rt 2) 815s 821g 25! 8153 88 Western Power Corp._.-100| 33 | 34! National Sugar Refining.100} 99 (101 
Utica Elec L & Pow lstst5s_1950|\3 J, 95 2 Bale | 57 88is| 25 | 86% 92, | ., Preferred... - “s--00l 82 | 84 2 |SantaCeciliaSugCorp,pf.100) .11 | 15 
tica Gas & Elec ref 5e-....1957,] 3, 88 91lz 95 Mar'2U|....||--.. - Short Term Securities —F:|? Cent Savannah Sug, com_(ao par)| *53 | 58 
Victor Fuel Co Ist sf 5s ma ys J 60! 9112) 90 Mar’23)....|| 90 921, | 4™ Cot Oil 68 1924 M&S: 90 | 92 Preferred. ......-.-- 100} 81 | 83 
Va-Caro Chem let 15-yr 5e.- | 8 64 | 56 Nov'22 .. = Amer Tel & Tel 68 1924 . 1.01 West india Sug Fin,com.1 40 , 
Conv deb 6s .-1923/J DB) 100 Sale | 100 100 29 100 100la | Anaconda Cop Mi oy pate tt Preferred 100 4 55 
a a enneoneve 1994 A oO oon ~ | 991g «995g! 7) Ole 10080 7s 1929 Series ~ ak 7 $ athe on srt, SERIES...» eh. 
- Fane sf 7ka_- eR el. +e J D 84 8 Sale _ 90 9lis 1s 98 2 | Anglo-Amer O17 48°25 ARO eat i ben Oy American Hardware 100 55 | 5 
without warrants ‘astnaina ‘ B | } Sale 82 85 | | 80% ys! Arm’r&Co7sJuly 15". &0 10 2 10314!) Amer Typefounders 60 A 78 / 
Jo Sean Doel & Cone het ached --13, 21 02° gots] S292 29, B0% M86 | och Ga Sine 15°23 JA DIS 10474|105's|| Preferred... tool 98 {101 
e Ry Pow ist & ref bs 2) 9214 92I4 92i, 961 Deb 6s J’ne 15°: 0 ----||Atlas Powder_........- 3 
Weruientes Sugar Tenn.” 1042.4 D984 mle" Bors O54, ail | est sine 18-24-3801] 190, |---| hpiee oo) Co. sew. (oo bap reaie! aot 
- SRR ‘ 4 34 anadian Pac 6: ‘ 9 ne. «ekceeeds o ~ 
Wash Wat Powersilbe.. 941/J Dd) 102%, 103 10212 103 | 15 102 Bo Federa! eee M&S2 soos 100%, Borden Company com... A. 17 es 
Westches Ltg g  hyhh GT + J J 98 99 VS1, 981lo. 2; 981, 99! Hecking Valley 6s + See oa 4.101% Preferred a ~ 1 119 
Ghank dam Picasa Os "1950'J ©) 95!g 9612 947%, Mar’23 | O47, > 12 | Interbor: RT’? 18 1924 M&S 00%| 10034) Celluloid Company ----- Q0| 102 |104 
ist 40-year 68 Series C ___1946/M 8) 8853 8912) S85 60 "713! S85, = ‘lke send Ry peggy M&S 08 YY Preferred pany..... — B 98 
lst series D 7s__. mr 4 D)| 10014 10112 101% 10110! 5 10019 102% 6% July ‘Ss M&Nl15 L004) 100'2 Childs Co, common oii 04 pt ‘i 
Western Union coil tr cur 5s__ A} 103% 10714/105 105 3104 106 Lehigh Pow Sec 6: Og es 103'2/ 105 Preferred. .....------ 100 109 10 
Fund & real estate g 4348 eae aa J} 9612 97 | 9612 9612) 7) 96) yor Sloas Sherf 8 & | 6s BLE Sa etal oe eee Powder ._....- 100} 102 108° 
16-year 6348 g-._... ~"1936/F 2 an Sale | 90 vOl, G 89%, gals US Rubber 7s 1030 .F&A 10714! +4 Preferred... -_- a acdc 100} 103'2 105! 
Westinghouse E& M 7s... _. oe et pal 107 10812 107% 10812 21 106 111% Joint Stk Land Bk Bo _s 4108 ||Invernational Salt-- __..100 79 “) 90 F 
Wickwire Spen Steel Ist 78._1935 J 951 Bale (107 107%! 53 107 110 Chie Jt Stk Land Bk 5s ‘951 102! | [nternational Silver, pf..100| 108 {112 
Wilson & Co Ist 25-yr 8 f 68.1 5 J 514 Sale | 931g 9511} 32 93lg 98 6a 1952 opt 193 1951} 102's'103's|| Lehigh Valley Coal Sales. 50) *80 | 8: 
10-year conv 8 f 6s os, oe AO| 99 Bale | 98%s 995g) 61) 88% 102 548 19510 t 9 hie oie 10213 103\4) Phelps Dodge Corp 100 180 28 
Temporary 7s._._...... 28\J D) 94% Sale 94% 9533, 40 924 971 4% 1952 pt 1931.-.... 105 |105%'|Royal Baking Pow, com.1 130 
err emborery 7340.5 ------1881l6 Q| lor iors iolts| 18 96% 105 O08 1083... -n-| eee lgunger Monulactar! 400] 19 10 
eNo price Friday; lavess bid Bg/102 Oe a | Se ore. 1 |__leinger Manutacturing..-100"_1t7_— 
’ an . 8 ] Vv 
May. ¢ Due June. 4 Due July. ——, a Due Jan. 4 Due Apr. ¢ Due Mar. eDue | tend. ¢ New stock oven. sia. Chee accrued div!- 
ge Adg. @ Due Oct. « Due Dao. s Ootion Sale. rights _ f Flat price. 2% Last sale. s Nominal. sEx-div. y Ex- 
_ t Ex-stock div. sEx cash and stock dividends. ; 
















































































1634 BOSTON STOCK EXCHANGE—Stock Record sec next vase 














































































































































































































PR SHARE. 
if Prectous 
ince Jan. 11923 | Range for 
HARE, NOT PER CENT | % @@ BOSTON STOCK ~siosala i ale 
/* 4 CAR S A ‘ " on — 1 is 4 
SIGH AND LOW SALB PRI rR SH: r~ preden | oa EXCHANGE Lowest Highest i Lowest Htohest 
ey | Bee | Ste. SEH) Teas: | Loe. | won, ee sm. 
. | Z : . ‘ | in 7” -_ a= Sena ‘ 
April7. | April 9. B Bn 10. | Apr enieeenionn ae | Sa Railroads 143, Apr 3 149 Jan 9) 130% Jan} 162, a 
— yy cermene 541 145 145 | 145 145 | 61) Buston & Albany--....... san 79% Mar31} 84 Jan 5 | 13% a 108 . 
144 1441,| 144 145 | 1441, 14414. . oh e0te 80) 4} 80 8014! 222) Bos a Posmay 100} 97 Jan 9! 109 << 4 130° deo 126 Sept 
44' 80% 80le | 7 O97 | 97 9712 $2 S Oe OC} 118 Jano 2; 122 Ma 109 Sept 
7934 79%) 80l4 80 + 9 97 | 97 G7 97 3 22 134 ae Oe Bio cccocceanl 9le Mar22| 106 Mar 5 1011 Nov 
99 «99 A. «0190 121 | 120 120 | 121 a | sate + oo Ee: MP Pnntadwacces ro ‘on ‘Jan l9| 201g Mar 2; 14° Jan 31's “a 
eat 121 120 102 | 10012 100% 10012 ott | — 2 "1St, | 181, 18!2 575) soston & ne ceoreccece 100} 21lg Jan 2 27 ae 4 we 441g Apr 
10012 ..-- 18! Sle 4 3 "| (SO. BR ncocescssecce 24° 32!2 Mar 1 | ‘ 
*17% =18l2} 18 18%) | 17% = 2 +26 | *26 30 | - ones} 1 Do Series A ist pref...100| 27\g Janzé =. . Feb 6' 36 SJan| 62 May 
é 26 26 26 | 29) 19 40 Jani7; 4 May 
"25 = 26 | *25 | 29 «30 |*...- 30 | 29 29lg) -.-- _| 152] Do Series B Ist pref... 100 Jan22 42 Mar22 40 Jan| 64 
28 28l2) 28 7 | 44 42 | *40l2 42 | *41 42 --- <--- 93} Do Series C Ist pref___ 100 4 ioe 7 59 Feb7, 4) Jani 771, — 
_—~ SS S| 4 40 (*---- 40 | 38 38 | ---- ---- 51] Do Series D Ist pref___ 100 157'2 Mar2l 1609 Jan25/ 126 Jua| 163 July 
ae, aeal ap bs | os 668 | O63 8 | 98S SS "| 2| Boston & Providence. __ _ 100 *'Febi5 35 Mar22| 18 July| 26% 
53l2 5312) 53 53 | 5 #15719 *57i2 --- =| ~~~ - | - Mass Street Ry Co _100] 19 ni6' 66 Aug’ July 
*157\2 "30 30%) *30!, Si | 30% Bil! 30% 31 | 30% 31 | “i oe pref 100| 53 Feb2t 63 Marl9 61 July 60 Nov 
— 30% *30!2 31 | 30l2 312) : 0} 69 69 | (2| Do Ist pref........ 100] 53 Feb24 65 Marl! 'y| 47 Aug 
*20!l2 31 30 30)’ *EBie 69 ji*.... 7O ;*.... 7 10 ae Ge Mucsesecocncs - : ‘ 48 Mar22 23 July 
70 ad mo oats = 63 | 61 61 | 44. 0°45 ee 55 Do gg gre oF ey pe +h heey 45 Mar2i po “I pd rnd 
or PY: 2) 94345 “43 4 “43 a | Ge 4212} 42i2 43 | 905 Cast Mae A fy ecwcee. 80 37% Mer 7 see re ty, Jan| 347% May 
, . e 7 ' 0 7 ne ned ty: “gala Ps ‘ 
om, tl ones "| eazte gait! B7le 37le "Ig5 18%! 19% 190i, 309 N'Y 'N A & Tarttord.. 7-100 75, Apr 84 Feb 3 69 Jani 96 July 
*871g --_-| °30'2 ‘19% 187g 1914) 18% 1834 185% — es i 1 Northern New Hampshire 100 3'| 58 Jan| 103% Dec 
19 195g, 18% «19% = IS 7e  sena. 2 oe aont, “Om 1.100 90 Marl9 100 Jan 3) 98% May 
75 80 '*75 80. *75 91 | 11) Norwich & Worcester pre uy) 73 Janz0 81 Febl4: 67 Jan| 984 May 
or 90 *90 — 7 90 90 77 a | Oe Gl SE vaccscessscoce 4 ; ar 9 38lg Feb20 iG 700 . 
*90 J) : 78!2 78!2} 80 80 ) 100, 32 Mar 72 Jan| 100 Aue 
*90 311 76 76 1%*76 £80 | *75\4 80 2 | ......| Rutland pref... .- 107) 99 AprlG 98 Janil 
vo a __..| *90l2 91 | 91 91 | 24. Vermont & Massachusetts : 7 
wore cece] ance cone] <= of "Ee sooal “OT af 7 "4 
°* a oe a.) ae Zia Dig Zl 2l2 44) Miscetlaneou> | Zip Fep2l 3ig Jan 9, lg Dec 4\4 = 
| | Amer Pneumatic Ser: ic: .. 5A): 16 2 Mar 7 20 JanlO! t3 Feb Rs, ian 
“2p 3 | 2ig Zio] #25 3 “ |, 429, Do pref... .... “210! 1215, Jan31 125% Marl4! 1145 Jan 128'4 
Zig 2i2 > 18 181s] 18 18!2} 18 | 22% 123 | 2,450 Amer Telephone & Te eg ; 112 Jan 5 ‘34 Jan 
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a on 11614| 11614 11634) 11614 116%, sae "tem gee See a a roi. ty alles | 295 Jan 3 190 Jan 2! = arr 46 July 
4 € 1914 1914 J's o's S marl 9510 96 517) Paetth in “+ se+8 10 15!g Jan 4 l Mar | a 
*191le 20 *1914 20 1 96 06 96 96 36 4; wre 65) Reeee Button Hor 2. 11 344 Marl5 i iS Dec r 
oS 2612 06 06 A 16101 *1612 17 | * 16% 17 | "2% 2%] 3551 Kevce Kot Lig VM. Ch. ~---~ " : Feb20 2 Feb20. .50 Nov 7 — 
. 4 ‘ aigi + %2% ---- mS ---- Simms Magneto. ........ 6|| 92% Jar, 11019 Sep 
*3 312} 3 318 “n 4 *] 1! *] big) ---2  ----) ------ 104'g April] 1091p Jan le June 
l Il 2 - per 100] 104! r 9!! #39 July; S8il, 
*] lle *1 Ll - 14 105le 752{ Swift & Co_........ Jan 2 50 Ma Feb 
105 105%! 10414 10434! 1041, 104%, ‘464 474, 47°. 4701 331] Torrente "772 “El inp Sami] 11 Mar Zi] 6 | a ie 
sama . 4614 4614; *46l2 47 =. yo = . 10 ' 10 Union bn “tao! Co'p.. 22] 44% Jan 2) 55% 7 35 Jap; 27! July 
4 *23, 10 "Rie 4912 502] 8,539] United Shoe Mack — = 25 Jan25| 28% Jan lg June 
#8 10 *S 10 4 rs 483 49 1e 49!\, 50 49 le ref__ “ ‘ Jan 2 21% Jab 331g 
4] 48% 50 > 2612! is 27 | 26le 26!) 275] Deo p ; s| 26% April} 30 1 39 Dee 
50 ~=s O51 50 50'4 2612 2612 2612 2612) 2612 27 263, 2714] 6,305] \entura Consol O Fleloa. 6 JanlO| 444 Marl9|| 26!g Jar Ane 
aa) 2653 2734| 2614 27 | 2613 26% 2684 2811 Waldort Svetem tre_. in, 3 13 Marl7|| 2l Nov; 14% Ap 
5g 2734! 42 281] Wa r} 5 Febl5 49 Apr 
2714 28 2714 ribs, “42 43 | 42 4214) *41lo 42l0 42 2| Waltham Watch cIB comNopa 291 Marl9 ll Nov 
‘ 10 S12 a 100 15!2 Mar 6 2 1 b 13 Oct 
"ta Fol 101; lotl tote 10!) 10 to%l 10° 101% 10 92| Preferred trust etfs... _- ' lg Jan 5| 1712 Febl7|| 712 Fe Sep! 
10 =10!2} + 10'8 102 25 . 26 | 25 2612! 26l2 2612 _- “aa, 942| Walworth Manutacturicg 20, Lille Ja 4\g Mari4j; 171g Jav| 35% Sep 
‘ ! . ‘ 2 16%, 542) Walwo 50 25!3 Jan3l 342 1 BSlg Ost 
oe oe ee ce oe et 1612 16!2 163, 1612 16% 0} *arren Broe. _.._2..... 391g Marl4/} 30!g Jap 
2 pig > Pa 32'4| 3,700) + arre 50! 33 Janl7 2 Feb! 44% July 
oe oe oe oe oe 3214 33 | 3i1lz 312 32 155] Do Ist prefo.. 2.2... 50 Jan25| 42 Marl5|| 31 Fe Fed 
330-3312) 33'4 33%! 32lg 3312 "26 «37 | 9864. ST | ---- -. 15} Do 2e pret..... 50} 36 wet Jie Febz1 8% Nov 21 a 
‘ ‘ 36 36 ) > 40 40 15 0 f li'lg Feb 6; I12', 
*37 38 36 37 * 42 41 41 | *40 42 | 10| Wickwire Spencer Steel __ - 
394 "th rt “lt Alig) 1200 1MNg) 220 BNg --. ---- ' ining 5| .25 Febi6' 1 Feb28 7 oe 66 may 
*11 Lite) 11% 4 | rr S80 *.50 ~.80) _.___.| Adventure Consolidated - . . os 66 Jan27 87 Mar 1j| 66 a ‘60 ADT 
4 ee ae a 299] Ahmeek.... _......... 25| 30 Febl19 .50 Mar 2|| .03 Sep a = 
na” = *77, «79 | *77 = 7812! 4 * ™ ee "60! * — Pree Atgomeb Mini g-....-.- 25. 19 «Feb 5 34 + wl ; = “Mai 453 Mey 
*25 .60 “4 5le 2619 *26l2 2710 66) Allouz... . - ~...-.---. 25) 2!2 Mar29 414 Ma 101g June 
* 95 * 25 .50 x. lo 25le 25le 2hle 2612 ’ aa { Conse lidated_... 26 4le Mar 2 6 Nov 2 
Q5le 26 25 2 3 | 2% 234! 360) Areadian 5 7%, Jan 6 14lg} 18% Sept 
25 27 | *25 27 D5 259 | 25g 25g] * 2p 3} 2% 3,050!) Arizona Cominercial. ..— —- Apr 2 19 Feb19}; 13 Jap 
14” 4%] 13% 14 | 13% 13% 13% 13% 13% 17 ‘| #17 1714| 120) mena Miner. -.-2 2222. 25 235 Jan 9 420 Mar ill 948 Novi 301. Aue 
10s 17e| ar ay | 17 a abt 335 | 3b 308 | 960 360 , 320) Calumet & Hala. °-22--" 7g Jan 2} 9% Feb 13|/ 5% Nov| 16% Mar 
358 , 360 ' 350 357 | 351 355 7 - *71 8 Zig «-7le}) =«1,210] Carson racy EE .. > 8 Tenis 15 Mar i Nov re = 
ee 7 : . lo 50 ventennlal.-..-..--.. ei: n20| 46 ar : 1 
= “10° Ln +10 Ii!g) *10 iltz) 10 a "a Lie 1, 563 ‘topper Rauge Co __... = os a 5 5 Feb23 21g — Ra, a 
Met ee 43 | 40% 4112] 4014 41 | 40l2 41 Zig 3le| = 800] Davis-Daly Coppet _- 10] 7% Jan29} Lille Mar 1 Tly Nov ~ = 
42% 43. bs 2 ee St Ee Se Oke OSS og can ae ene thas a5} 1 Janis} «3% Mar 5) Aug) 31 Mar 
*3l4 4 81 834) S Sle “ 15/ '301| Franklin... - 2 24 Janl0 4 Mar 2 
9 Ql, 834 9 4 ot | #13 21 *134 214 13,4 V 16 “ae Gon oe) Corocolttdated 2 4 ) 23%, Apr 6 were mene tl nnn ne wenn 
73] *1% = 24 4 2M) 4 31 467| Taree : 3, Mar28 23% | 
*2 aN Hh + 314 >) a on aSle 293, 2,755 Hardy Coal Co._-_.-- -—e a Feb 2} 14 Feb2U o — stot dene 
*314 Sle 28° 28 27% 28 | 2il2 277%) 28° sol *50 75 50| aelvetla. - 77) “DE fotte Jan 4) 115!2 Apr Sly Feb 971g Nov 
“oo 1'| +60 1 | *60 1 11 11319] 111. 112 | 11il2 112. | 3,056) tslaud C ~—_ Cad..----~- 5| ai Jecil, S30 Ser ii 18 Movl se Ras 
: ; Z\e 114 l 2 1 100le 100le 440 Do pre er Rarhintioe 5 45 2] Jaull, 4- Teb 47 Apr 
114 = 115lg) 114l2 115 +. 14 100 | *9814 100 | 100) = 100le a Ea 135| isle Royale Copper _._. 2. Tg Feb <' 353 Jan 2 38 Fe mae 
*z799 99le/*z981l,4 100 4 4 i 27° «87 28 28 28 28 aa. 6 cg Fe 21, Mar 5 1 Feb Sl Apr 
, ‘ ‘ 28!2 2% 2 * 23 3 90) Kerr Lake. I'g Jan 5 214 May 
*27lo 28le 2712 28 27 2 * 7234 3 *7 234 2° a"4 4 50| Keweenaw Copper a eee eae 26 8 Jan 9 54 Mar 1 24 Feb 5%, 
*z3 = 34] F235 34 ot 15g} #112 15g! #112 15g] #11 he ry | Lake Copper Cu._....- --- 26) 3 te 314 Mar I 1 Nov; 214 Apr 
*]5, 2 llg Lie Ll 4 -" 4lo 4 4 *4 4 : os La Salle Copper ......... 26 l'g ~ 3 253 Mar27 133 Jan 2% May 
a. £.o oe 2 Zio} *2 dig, #20 Dla} : 500 Mason Valley Mine. _____. a; & Feb 1 414 Mar 3|| 1 Dec) 4% Apr 
ac, siz, 52 = Stal 82 *: 21g! Qty Qty] *2 + wuliduted. ..... 25) Ig Fe Feb10 21g Dec} 613 Apr 
‘ 2le 2 2 *: 31, 275, Mass Cousu 25 3'g Jan 2 7 - 7 Apr 
®21, 23) *2l4 234 K. Zlo' *3 314) 3 lig 3's 3 *- 1,128' Mayflower-Old Colony... - ‘ Jan 8 4 Marl7 .75 July 
*3l4 Siz dig 34 : 4% 43, 434! 414 Ale 4's ~s 420. Michigan Si EAA EAH 25, - & 71 Mar 2 52 Nov! 68 June 
2 (4! : 9: Zio | b4lg Feb | 201g June 
43, 5 4ig 45 4 3 #23, 3 23, 23 2!g0 2% nt 25) 5 241g Mar 2|| 15% Dec 2 
‘ , l ‘ . > DF nates - ~ 6! Jan 1 2 2 ‘ 
=” os i its “61” 6ll2| 60% 61 | + ipa 20 1.038 New Cornelis Copper... _. 5 05" Mar23 .05 Mar23/i .06 Dec| 2g Mar 
*762 = 6212 21 | 20l2 2012) 20 2044! Idle 20 | 19% 20 | 1, | New [dria (uicksiiver. ... ; 18 37 Jan} 40 Feb 
21 2114 2012 21 : o ° * 05 « vi Oo * ae Oo -_—+-+- 100 36 Jan 9 361, Jan J 85 Oct 
. ee a, ek ee 2° ie Toe 37 .| New River Compapy..... 100 77 Mar 5 84 Marl6! 78 om . 
sashes 7 |e fi Zee a 2 oe — ee i sees ees 5 5le Jan 4 63,4 Feb20 | 4 “Oct 15 May 
e280" 82 [#280 82 [+280 82 "ae “Sabot “B 1th “eal eee ae oo SF ey aes ‘on Mar S| 1k Dec! tle Ane 
53 68 6 8 8 Ql 93 1,092) North Bu ‘eece 25 ll Janil - ‘| 97 Jan 
*75% oy 9%] Ole 9u| 9° On| oie Ora] ote 2|_.'_.-| Ojibway Mining--.-.. 25 lg Jan 5| 321g Mar! 16 Nos 
th +154 + “13 Bi] #15 2t4] #134 ait “27° 28 "3031 Old Dontoton Go... 1. 28: 2013 — Se eet 6 ee hy fae 
onbae a 4 *27 28 27 827 | *26l2 = te by. * 36 7) Osceola Min & tmitive st 8 Jan 9 a > sade | Secune Rn 
2 *: 39 «he a a -s-- as 5] Park Ol . r23 ii, Ma ~so0 Sace)  Saew ae 
*38 40 1 yA A 353, *33g 35g] 33g 38 - . A, 1 192 Pd Creek Pocahontas Co no te? - “Jan3o| 50 Mar 2 | so Mov tJ — 
15 15t| 15) 15i¢| 15% 15is| 15) 13 | #15 zis) 43 47 '| "3351 cquiney 25, 30° Saul!) 53% Mar 1/) 37 Nov 1% May 
15 a 44 44 . 43le 4310) 42 43 " = | 643 49 7) % Mary’ ‘8 Miners) « Land. 1D 40 Jan 9 lls es = rw 14, May 
. os 6 6 "a5| © 75 85 155) Shannor. ..-.....-. --- 45 Jan 5| .75 Feb20); . Jul 
*48 y ay # 80 90} *.80 95) *.75 +4 ot ae ..| Suuth Lake....-...- -- 2o 1% Jan?0) 34 Mar 3j/ lg Dee} 48% Ou 
ae F ; = 75 *40 # £«.75) *.50 73) *.50 Ay a ‘ hy ______| Supertor . rs iis Mar2s8 3% Feb23 “OU — + Apr 
* 50 = = 234 *9 234 *9 234 ‘ ac *) 214, 1.595 Supe flor & yay ode oppe: 0} 75 Apr 2 ll, phere y fd 92 May 
4 ‘ , 1 — , : 44 Cc 0 er 0 ’ . 65 eb 6 4 . 
; 2 2 2 46 16 11 Ile 803) Trinity Copp 5. 40 Marz9! , i 4 Mar 
2%, 2ilg - 24 l 1 1 1 | l l Aa 5 4,550, Toulumne Copper... - n| 2%, Jan @ 6 Aprl3 1% Oct 
+} > a es, 40 45, 45 45) 430 44] 45 (45 = Sil anh Auem thhdinn | . 3 Mar 5 1 Feb) 3g June 
4) Be : . 5 | 13,515!  tah-Apex . Ilg Janig -- 21s Apr 
*40 45 A0 «44 ty $ 45g 43, t6 534 53% 6 4 Con-olidat: d ee« an3 1 15g Feb27 .80 Dec 2 
. 5 44, = 434) : 9} Piol *2 2le 50; Utah — ' 85 =Jan3 5 Nov 21g Jap 
4% 865 454 Zig Ql} 2g Digi *2lg . ; 825, Utah Meta! @ 1): nel... le Feh 6 25, Feb28 7 
~ TA > ME oI adam Gy MY a | ae fim | Vietorta. 0... ---0---+= "3s 05” Junz2| 1% Mar 5|| “28 Nov! 16° May 
~ 1's x 2 °™% 3 stig 2 | Olle 4 +11, 112 260 Winona.-...--- nnminaone 2 Tle Fan?! 12 Mar! 74 Nov — 
*13, 2 1% ' 1 1 *1l4 lle *lly l 2 8 9 139 TWalvarty e@ ee Pap aa, oe UT 
*14 tg} MyM 9! #9 10 oo aad 





t paid. 
iv: . Ex-stock dividend. 4 Assessmen 

osaies o0 this day. «&x-rights. %E€x-dividend and rights <¢&<«<divdend. ¢ 

© Bid and ask+d prices; o 








Apri 14 1923.) THE CHRONICLE 1635 








Friday. Sates 
Outside Stock Exchan eS | Last |Week's Range| for Range since Jan. 1. 
g | Sale. | of Prices. Week. 
Stocks (Concl: ded) Par.| Price. ‘Low. High.\ Shares. Low. High. 
5 Boston Bond Record — Transactions in bonds at Boston Tono-Belmont Devel__- a 1% ‘ 1h 1% 1% Apr| 15% 
oc xc ] i , Siu: ‘ Tonopah Mining ? | y 2 9! 1% Apri 23% 
a Soe / to ten oth inslusive Union Traction ..5 | 39 «| «638: 39 38% Feb. 404 
| Friday } Sales United Gas Impt_______5 52 | 35: 52%i 2, 50 Jan} 5414 
Last |Week’s Range| for _ Range since Jan. 1. Preferred. __. ..50]......| 55% 56% 85; 4444 Jan) 56} 
of Prices. Week. i— —_——— — Warwick Iron & Steel ___ Rides Ay 8% Jan 9 
Bonds— ice. |\Low. High.|\ Amount Low. gh. West Jersey & Sea Shore 50) _- 37 3714 § 33 Jan 
sancnenarnemnmnitetioasl -—~ —-] ~~ —|—_____—_—- York Railways pref 50) i 4 38 5: 35 Jan; 36% 
Atl Gulf € W ISS L 5s 1959 57 f $10,000 51 "a Jan Bonds— | 
Boston Elevated 4s___1935|______| 79 10,000; 79 Apr C Amer Gas & Elec 5s__ .2007} . 89%) «+5: 3 Jan 
Cars H gold cv notes 781927 98 2,000; § Mar Small 2007) __. 87 87 Apr 
Chic June & U S Y 53.1940 90 1,000 Apr Bell Tel 1st 5s_______- 1948| 98 


owe 9814 Apr 
East Mass St RR A 44s '48)____- 69 4 4| 2,000 Jan Elec & Peo tr ctfs 43__1945)____- 5 66 000; 61 Mar 
73 


73 1,100 Mar Equit Illum Gas L 58.1928) 24% 102% ' Mar 
101 lo 102 14,000 6 Jan 2% Jan | Inter-State Rys coll 4s 1943). __- 4! 48 3, Apr 

92 93 2,000; = 9: Apr| 96% Mar | Keystone Tel Ist 5s__. a 74% , Apr 
“4 8Y 89 3,000 ( Apr; ‘§ Jan | Lehigh Vall Coal Ist 5s 33) 100 C Apr 
Miss River Power 5s__1957 44); 89% 90 15,000; 8 Apr; § Jan tegistered 5s. .....1933)_..._.| 994, 99% 9% Apr 
Mo Kan & Tex 5s____1967}_____- 57', 57%4| 10,000; 5742 Apr! 57% Apr | Peopies Pass trctfs 4s_1943) 69 | 6! 70 ' Apr 
New England Tel 53__ 1932 44} 96% 97 | 12,000) § Mar| 99% Jan | Phila Co Ist 58s_______1949) | 2 100'4| : Apr 
Swift & Co 5s 92% 93 22,000) ‘¢§ Apr Jan Cons and stamped ~1953)......1| O1% § 7 4% Jan 
Warren Bros 7%48-____1937 110 112 | 35,000 ¢ Feb) 115 Mar | Phila Electric 1st 5s___1966| Apr 
Western Tel 5s _193: 944% 95 6,000 Mar' ‘¢ Feb ist sink fund 48... 1956) Apr 


9 Pt 4 99 Apr; 103 
Baltimore Stock Exchange.—Record of transactions at enh ieee ns eee 3%4| 103%4 104%) 36, : ats, — tt, 
Baltimore Stock Exchange April 7 to April 13, both in- | Reading gen’ DED 1997 ws 21, Raul | 83 ts hae 86 
clusive, compiled from official lists: United Rys zg tr etfs 48 1949). : 574 vi A 57 Jan 538 
pe ncconattalinaeel United Rys Invest 58.1925). ___- 5% 4 / 88 Jan} 98% 
Friday Sales Welsbach Co 5s 19: 2) 99 100' 99 Jan' 99% 
Last ‘Week's Range, for Range since Jan. 1. * No par ‘value. : — 


! 

i 

Sale. | of Prices. | Week. | 

Stocks — Par.| Price. |Low. High. Shares.| Low. | __-High. Chicago Stock Sachange.—Record of transactions 

Alebema Co | 64 64 | 10 Mar) 6% ie Stock Exchange April 7 to April 138, both 
ist preferred | $f 90 | 70 y Jan’ Apr c usive, compil fr 

ade tee. pret sd | 4 col piled from official sales lists: 

Arundel Sand & Grav - | 295) Jan ) | Friday) , Sales 
Preferred | ¢ ¢ | 30| 94% Jan) 98 Apr | Last |Week's Range| for Range since Jan. 1. 

Balt Electric pref | . » 4 ‘ Jan : Mar | Sale. | of Prices. Week. \—-—_____——- 

Baltimore Tube : ! Jan| ; Feb Stocks— Par.| Price. |Low. High.| Shares. Low High. 


Feb a | —— |———_} ————----— | —-——- | -—— | 
Apr jan | Amer Pub Serv, pref__-100| 87% 87 88 180/ 86 Mar 
Jan 3% Mar | Amer Shipbuilding_. ees 66 | 66 69 255, 66 Apr 
} . 2 Jan yy Feb | Amer Tel & Tel Co vfs 122% 50, 121% Apr 
Preferred : 5% Wa | 31 25% Mar Jan | Armour & Co (Del), pf 11007 114 92% 1,560 Mar 
Preferred B 1% iy 5% | Ys Mar; 27% Jan | Armour & Co, pref_. -- | 80 4 82 M 3,999 4% 6€6OApr 
Consol Gas E L & Pow. 100) nse Bid L f Jan . Mar | Armour Leather ___. 15) 76 | 84% 8%| 1,041 “3 Apr 
7% preferred 0 4 | § Apr Mar Preferred 100). _...-| 85% 835% 110 . Apr 
% preferred 0, y Yi 30) le Feb!) Jan | Bossick-Alamite Corp. _..*| 36% 35% 37 5,710) ; Feb 
Consolidation Coal__ --100) 38 | 50 | 4 Apri ¢ Jan | Booth Fisheries, dein — | 32 32 10; ; Jan 
Cosden & Co, pref_____. ' \% L Jan Jan | Borg & og 8 31\%| 30% 32 3,259 Jan) 
Fidelity & Deposit_. 50) 3§ : , Jan| : Apr %; 14% 15%, 3,890 Apr 
Fidelity Trust 3: 3: | 29 Jan 33 Apr “io 10 10 8 Apr 
Finance Co of Amer 2: | 38% Jan! . Mar | Case (J 1), 2d pref__- | 3% 3% Feb 
Houston Oil pfd tr ctfs_100 5% Apr) Q: Jan | Central Pub Ser, pref. =" S6% 88 265 Jan 
Manufacturers’ Finance_25 5% 3) 5: Apr’ 6 Jan | Chic City & Con Ry— | 
2d preferred 25 30| 24% Mar; 26% Jan Partic share common. : % 2% Apr 
Maryland Casualty Co_.25 le | 8: Jan Jan Preferred - : Feb 
Mercantile Trust Co____50 Vi 3: Jan| Apr | Chic Elev Ry, pref_- 4 4 5 3% Jan 
Mer & Min Trans Co__100 | i i Apr , Apr | Commonwealth Edison 100 Apr 
Monon Val Trac, pref___25) | 1 4 | Feb ¢ Feb | Continental Motors__--_10 % % Feb 
Mt V-W'db’y Mills v tr 100) si | 4 Feb, 19% Mar | Crane Co, preferred. ____- "30 » Apr 
we Preferred vtr 100) 914 | 91; £ Jan) 7344 Mar | Cudahy Pack Co, com_100 Apr 
New Amster Cas Co. “100 ‘ M4 | Jan} 38% Apr | Daniel Boone Wool Milis 25 0 Jan 
Penn Water & Power. - 100) 5 5'4 Mar 8% Mar | Deere & Co, pref_____- : Apr 
United Ry & Electric___50;_____- KI 369) Apr \% Jan | Diamond Match Mar 
U 8S Fidelity & Guar | ! 53% ly 9 Jan) 16 Jan | Earl Motors Co | % Jan 
Wash Balt & Annap. Ra ee 34 44 30 M ar. : Feb | Eddy Paper Corp (The) - 6 6 900 Jan 
Preferred ! Jan} 31% Feb | Fair Corp (The) 100 Jan 
Godchaux Sugar, com___-. ) Jan 
Gossard (H W), pref. _.100 3! 32% 3: Feb 
Alabama Co gen 6s__.1933)..____| § $2,000, 89', Jan Apr | Great Lakes D & D____100 89 ; 
Augusta Elec Ry 5s___1940 . 1,000 Apr, Mar | Hammermill Pap, com__10)__-. ‘ é 
Consol Gas El Lt & Pr— | | Hart Schaf & Marx com 100 Jan 
544s series E_______1952 4 Z| 10,000 Apr, Jan | Hayes Wheel Co : 393 3914 ‘ Jan 
” 6s Series A__._ yy | \6 | 25,000! % Apr 103% Jan Hupp Motor ___ —_ 10 4 27% Jan 
“49 amas 5 1% | ; Jan 4 Feb | Hydrox Corp pref. 100 % 2% , Jan 
See Coal refdg 5s__1950 000 Apr! 90 Jan | Illinois Brick__ _ _ae 521 8 
peak 1934 Apr é; Feb | Ulinois Nor Utilit pref__ ? 
Davidson Sulphur 63 _ i a V4 3 Feb) 97% Apr | Inland Steel- 25| 46 314 3 Jen 
Elkhorn Coal Corp 6s_1925, Z 4 97% | 971g Apr! 99% Jan | Kup’h'mer & Co Inc com_5, Jan 
Macon Dub & Sav 5s_1947,\__- | Mi | 9% Apr' 51% Feb | Libby McNeill & Libby.10 44 34 3 4 Jan 
Md Elec Ry Ist 5s____1931}______ 94%) 5, % Apr| Mar | Lindsay Light 10; 4 334 4, Feb 
Monon Val Trac 5s___1942, | A | Mar) Jan Preferred. __. — 
North Balt Trac 5s__.1942)_____ 45, 96'4' 2,000, 961% Apr! 98% Jan | Lyon & Healy Inc pref 
Penna Wat & Pr 5s___1940 | %\ | 4 Mar 4% Feb | McCord Rad Mfg “A”. 
Petersburgh Cl B 6s__1926)}______! “| 3, | Ye Apr ye Jan | McQuay Norris.......--- 
United Ry & El 48____194¢ ‘ , Jan “4, Jan | Mid West Util com____100 
Income 4s. a i. 53 12 :000 52% Jan) 5! Jan Preferred _ 100 
Funding 5s_- _.. 1936! . ; 3 54 | 3,700) Mar| 4 Jan Prior lien preferred - . 
| ; 5,000, yA Mar Jan | Mitchell Motor Co 
ee rm | 100%; 23,000) Mar) Jan | National Leather new 
Va Mid 5th series 5s. > = 99 | 500) Mar) 993; Feb | Philipsborn’s Inc com_ 
’ Wash Balt & An 5s. “19411 754) ly 75% 5,100) 4 Apr 77% Feb | Pick (Albert) & Co 
pees . P ib Serv of Nor Ill, com__* 
Philadelphia Stock Exchange. Record of transactions | PAD Serv of N Ill, com_100 
Phil: d ] hi St k E hs . A i 7 A “4 19 | | Preferred 100 7 
at ladeiphnia oc xchange Apri to Aprl .6, yotn Quaker Oats Co _..1090'. 
cs lists: Preferred ____. _.100, 93 34 | : 
inclusive, compiled from official sales lists: aes - ol I7il 16: «| 6.600 




















































































































































































































Friday, ~ Sales meres Sears Roebuck, com __ 100! | 85% 85% 4 
| Last |Week's Range| for | Range since Jan. a. Standard Gas & klec 50; 30%} 30% 31 | 1,270 
Sale. | +4 Prices. Ww eek. - | —— shane Preferred 50, 50%) § “| I, 1.160 
. | at sein ® Swift & Co. _ 100) 105 
Alliance Insurance i: ee 28 40, 2745 Jan| 284 Apr | Swift Intersationa! 15) 18 '% 
Amer Elec Pow Co_. ; ‘ 3.949 5 Feb. Apr Thompson, J R, com 25) 44 








15| 6: Feb. Apr | Union Carbide & Carbon.10) 62% Lie 62%) Y, 030) 
American Gas of N J. ; 2a 15 Feb! ‘ Jan United Iron Works v t ¢_50) /| 160) 
American Stores | 184: OL) Ls | 997 je Jan| Mar United Lt& Rys,com_.100| 137 1,710) 
Brill (J G) Co_________100) | | 190) 4° Jan § Mar First preferred 100; 55 | 45 5,205 
Buff & Susq Corp vt c_100| 135 | 13: 35 | 50) 105 Feb) 135 Apr | _, Parl ipating pref._.100) 98 | Yeu 95 860 
Cambria Iron. 7 5 42 | 275 Jan : Jan Unit Pap Board, com__ 100}. 15_ I 10 
Congoleum Co Ine | 437, 143. Feb) 183. Mer | US Gypsum__. 20) > ss) ee 
Consol Traction of N J. 192: Mar Jan ; Preferred 100) ; : oot 
Cramp (Wm) & Sons.__ waco Re 617| : Jan| : Apr | United Stores, pref | 982} 984 9BY 300 
Eisenlohr (Otto)_-__- | 5 | 5 Le | 475) f Apr| é Jan | Wahl Co “ o-of See ft 740 

Preferred_ - | 6 99 | 63; { Feb) Jan Ward, Montg & Co, pf 100) + rae - 60) 
E lectric Storage Batt’y_100)____- 33} | 1,080) ! Jan| 66% Mar When issued : -20) - %4| 6,290 
Erie Lighting Co... __*|_____.| 25 25 | 41| 23% Jan : Feb | . Class “A *|---z-- 669 
Genera! Asphalt _.- rz , | 47: | 110) 42% Jan) 53% Mar Western Knitting Mills. , s} 1,250 
General Refractories. ___. 5344| 5: 56 | 5,515) 42% Feb| 59% Mar | Wolff Mfg Corp -----* — 1,150 
Insurance Co of N A____10 5 3, | 5\% 45%! 693 Jan! Jan | Wrigley, Jr, com -25 ae 2 oss 7,710 
Lake Superior Corp____100)______! ‘| 575| 5% Jan) %% Feb | Yellow c ‘ab Mig, C1 B10 vem 1,139 
Lehigh Navigation 50| 71% 131 Apr, 7. Jan | Yellow Taxi Co | wo 7 : 2, £00 
Lehigh Valley Tran pref_ 50) 38‘, 3844) 371) 3 Jan) Feb 
Minehill & Schuyi Hav __5( ca 5114 | 20; 5 Mar| 5: Feb Bonds— oie 
Penn Cent Light & Pow__*|______| ! : | 10; 54% Apri ! Jan | Armour & Co 4)48__. 1939) - 1,000 
North Pennsylvania. ___50) | 79% Qi 20) Mar , Jan Armour & Co of Del “ yr 
Pennsylvania Salt Mfg__50 -_____ 15) 8; Jan| 92 Mar | _ Sold 5148. ---__....1943) ) | 4M » 
Pennsylvania RR____.50)-.--..| 45% 45%4| 2,520) 45% Apr % Jan | Chicago City Ry 5s-.-1927)_____. a; ' ? rb, 83% 
Phila Co (Pitts) pf (5%) -50; 3414 341 "20| 32° Feb| 36. Feb | Chie City & Con Rys 5s_'27|__ | | Sore 

Preferred (cumul 6%)_50)___ ___| 45 | 95| 4: Jan 5% Feb | Chicago Railways 5s8__1927 A 32% 
Phila Electric of Pa 25| 2934 29% 3: 5,691| 29% Apr) 33% Jan | _, 48, Series ""B” 1927) 5: 3 | 12,000) 44 |= 

Preferred . eres 30%! : ‘ , 503 ‘ Apr| 2° Jan Commonw Edison 5s__1943)_. oat % + . 3,000 4 | 99 
Phila Insulated Ww ire fa 7 1, 1 | 35 a. Mari : , Jan Cudahy Pack Ist M g 5s "46, , 1,000 86 
Phila Rapid Transit____5 314%) 31 4 | 594) ;: Jan} 3: Feb | Mich T & E lst 6448__1938| 96% Me | 4,000 - +44, 
Philadelphia Traction. __50. | 6244 63'5| 217, 62 Mar Jan | South Side Elev 4448..1924) 92%) 924 923) 1,000 44, 
Phila & Western~ ons VA Wr va 587, Jan 4% Mar Swift & Co istsfe« 58.1944 c 4 92) 8 OOD Vy “7% 
Pittsburgh & West Va. {001 ’ | 38% | 200° 35% Jani : Aor * No par value. 
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Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Ap il 7 to April 13, both in- 


elusive, compiled from official sales lists: 


Stocks oe. 


Am Vitrified Prod, com 25 
Am Wind Glass Mach _100 
Preferred. _. _.100 
Am Wind Glass Co _ pf. 100! _ 
Arkansas Nat Gas, com.10 an 
Carnegie Lead & Zinc____5 
Consolidated Ice, com__5O 
Indep Brewing, com__._ 50 
Preferred 50 
Jones & Lauglin Steel, pref 
Lone Star Gas 25 
Mfrs Light & Heat__. -100 
Marland Kefining._. 
Nat Fireproofing, com 
Preferred : 
Ohio Fuel Supply (new) 2 
Oklahoma Natural Gas. 25)... _- 
Pitteburzh Brew, pref.__.50)_____. 
Pittsburgh Coal, com. 100 ; 
Preferred. 100 
Pittsb & Mt Shasta Cop__! 
Pittaburgh Oil & Gas___100 
Pittsburgh Plate Glass__10 
Salt Creek Consol Oil-. 
Union Natural Gas____100/_. 
U S Glass_. — 
West’house Air Brake__. 56 
W’house F:1 & Mfg, com oF 
Preferred. _. 5O 
West Penn Rys, pref_. 100 ro 
WestPennTr&wrPr, eom 100). 
Preferred 100 


SB 


® 


Bonds 
indep Brewing 6s8-. 





~) Prida 7. 
last (|W 
Sale. | 


Price. ~ |Low. 





1955} - oe 


West Pe nn Trac ‘5s - 1960) _ : 


A 


"eek'’s Range’ 
of Prices. 


1% 


&5 


94% 
107% 107% 
84 


4% 
5 
4 
¢ 
107% 
24% 
53 
51% 


Hn! 
————~ | 
7%) 
85 | 
944% 


855 


9 
107 4 
24% 
53% 
54% 


19% 
32% 
21 
6% 
66 
v9 
24c 
y 
1 707 V4 





80 4 


Sales 
Sor ] 
Week. 
Shares. | 


Low. 


20 
240. 
o0 

21 
1,475 
95 
100 
350 
150 
47% 
230 
870 
85 
240 
40 

1 696 
585 
200) 
10) 





55) 
53,000) 
406 | 
532| 
920) 
210) 
2,510 
$23 
115 
100 
37 
281 
365) 

| 


$3 ,000) 
4 ,000' 





ee ee 


Range since 


Jan 
Feb! 
Feb 
Jan 
Jan) 
Jan) 
heb! 
Jan) 
Apr'! 

Mar) 

Jan! 
Apr 
Mar! 
Jan, 
Jan! 
Apr’ 
Jan) 
Apr; 
Jan 
Jan, 
Jan| 
Jan! 


Jan 


he 


High. 


& 4 


95 
07 


107 4 
10 


Jani : 


Jan 
Feb. 
Mar’ 
Apr| 
Jan! 


Apr! 


71 


80 5 





New York Curb Market.— 





Apr 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Mar 
Feb 
Feb 
Mar 
Jan 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Mar 
Apr 
Feb 
Mar 
Apr 
Jan 
Apr 
Apr 


Jan 
Apr 


a 


Official transactions in the 
New York Curb Market from Apri. 7 to April 138, inclusive: 





| Fridey 
Week enging April 13. | 


' i 


| Sate. | 

Stocks 
a 

45e | 
250e 
102% | 
7%| 


indus. & Miecellancous. - 
Acme Coal Mining 
Acme Packing~.-- 
Aluminum Mfrs, pref. .100 
Amalgam Leatoer, com * 
POGUE .ccéccece _— 
Amer Drug Stores class ‘A- l 
Am G&E, com, new, wi_* 
American H awallan 8 8.10). 
Amer Lt & ‘i rac com. 100) 1120% 
American Stores * 153 
Amer ‘Type Found com. 100) 
Amer Writ Paper com. .100). 
Armour & Co of Del, pf 100 
Armour & Co of Ill, pf.1@00)___. 
Atlantic Fruit Co_.....- ‘ 
Bassick-Alemite Corp... ro j 


1% | 
37% 





Beth Stee! new com wi 

Borden Co, com 
Preferred 

Bridgeport M achine Co. * 
Preferred 100'. 

brit-Amer Tob ord bear. £! : 
(ordinary 

Brooklyu City RR... = 








Buddy-Buds, Ine_____.- 
Car Lighting & Power. 
Celluloid Co, coin. 
Preferred 
Cent Teresa Sug. corm. 
Centrifugal Cast I Pipe. 
Checker Cab Mfg, Class A * 
Chic Nipple Mfgm.! A. iu 
Class Lb. ly 
Chicago Steel Ww hee! Cols vo 14) 
Preferred fj 
-luu. 7166 
LOU) #69 
Olties Serv, bankers’ ¢h_ - 7 17 
Cleve Automobile, com__*, 350\% 
vreferred 100) 7034 
Colombian Emerald Synd_| Se 
Colorado Power, com__100) 22'4 
Columbia Gas & kl new..*! 364 
Columbian Carbon v t ¢__ 4S he 
Com'w'thP Ry & Lcom 100). 
Cosgrave Export Brew'y Lo) 
Ovox’s Cash stores 
Curtiss Aeropl & M, com. * 
Preferred 
Cuyamel Fruit Co 59 +5 
Davies (William) C’o_-. ee 
Del Lack & West Coal..50; 8634! 
Douglas-Pectin Corp....*; 13) 
Dubilier Coudenser & Rad* 124 
Durant Motors, Lne 5Y 34 
Durant Motors of ind-..10) 14% 
Eastern Steel Casting..._*| 20 
tle-iric Boid & share. 10@)-. f 
Equitable Tr Co ot NY 1QU) 183 
Fay ‘Taxicabs —See Note be low. 
Federal Tel & Tel. 2 3H 
Firestone Tire & Rubber 10}. 
Ford Motor of Canada. 108 - 
Foundation Co ; 
Preferred. 
Gardner Motor Co.. 








a 


Last |Week’s Range 


of Prices. | 


Par. | Price. Love. 


44Ac 
250 
102% 
154% 


1% 
37% 


22 
(2120% 





General Ry Signal com_100 
Gillette Sufety Razor____* 
Glen Alden Coal | 
Goodyear Tire & R com 100 
Griffith (D W) Ine, el A_* 
Guar Trust Co of N Y.100 
Hall Switch & Sig com. oo 
Preferred _ 

Hanna (M A) Co, pref. 100 
Hercules Powder pref. -100 
Heyden Chemical 

Hud & Manhat RR com ido 
Hydrox Corp, com 
Imperial Tobacco of Can “5 
Imperial Tob ofGBbB &1.£1 
industrial Fibre Corp----_* 





Intercontinental Rubb. 100 
Internat Telep & Teleg_ 100 
Irving Bk-Columbia Trlvv 
Lake Torpedo B, Ist pf.1 








Lehigh Power Securities __* . 


High.' 


45¢ 
260 | 
102% | 
17 %' 
60 | 
1% 
37 3% | 
23 4! 
124 
190 34) 
82 


| 
| 
| 


34 





Sales 
for 
W eek. 
Shares. 


eee 











17,000) 
2.000) 
100 
1,600, 
100, 
11,600) 
1,000' 32% 
900| 15% 
875 7120% 
100) 186 
10 
300) 
1,500) 
30!) 
1,700! 
300 
100, 
290) 
20) 


40¢e 
19¢ 
100 
i4% 
48% 
55¢ 


| 10,400) 


600 


1 10,200! 


1,600) 
7,100 


| 10,100) 





4 
23% 23'4 





700. 
155) 

iO 
2,700, 
l ,000| 
2,300) 
8,700) 

600 

900 
2,900 
2,152) 


1,600) 











Low, 


Mar 
Mar) 
Feb) 
Mar' 
Jan! 
Mar| 
Feb) 
Jan| 
Apr| 
Apr| 
Apr) 
Feb) 
Apr) 
Apr. 
Jan) 
Mar 
Mar, 
Mar} 
Jan) 
Apr, 
Apr) 
Jan) 
Jan 
Juan 
Apr 


: Mar) 


Feb) 
Apr 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar! 


Range 3 since Jan. 1. 


High. 


— ae 


85u 
b5C 
1034 
19% 
64 
1% 
46% 
25% 
140 
193 
95 


a ee eee 


Jan 
Jan 
Mar 
Jap 
Jan 
Apr 
Mar 
Mar 
Feb 
Mar 
Feb 
Apr 
Feb 
Feb 
Feb 





| Friday 


last 
Sale. 
Stocks (Concluded) Par. 


' 
ee ; 


Week's Range 


of Prices. 


Price. Low. 


High. 


Sales 


hl 


| Sh } Anna 


Range since Jan. 1. 





High. 





Lehigh Valley Coal Saies.50' 
Lucey Mig, Class A__.__50 
Luptop (F M) Pub, CIA.®*| 
McCord Radiator Class A.' 
Mercer M otors *| 


50 


Mesabi Iron Co 
Midvale Co | 
Mississippi Riv Pr, com 100) 
Motor W heel Corp, com _ 10) 
Nat Supp Cu (of Del) com 
New Fiction Pub Corpcoms 
New Mexico & Ariz Land_] 
N Y Cauners, luc, com...*| 3: 
N Y Teli 6%% pret Lut 
Nor Amer Pulp & Paper_.- «| si 
Ouyx Husiery, common..* 
Ovelda Corp... 
Paige-Det Motor Car. _ “"10 
Pattereon Bros Tob A_..* 
Peerless Truck & Motor. 65 
Prima Radio Curp 
Pub Serv Corp, NJ, new wi 
Radio Corp of Amer com. * 
5 


Repetti, 
Rosenb’m Gr Corp, pf. _50 
Schulte Retail Stores,com * 


Southern Coal & Iron. 
Southwest Bell Tel 7% pf-- 
Springfield Body class A-. 
Standard Gas & kl pref__50 
Standard Mot Constr... _10) - - 
Stutz Motor Car 
Swift & Co 





Tecbrical Products Corp. 5 
Technicolor Ine . 
Tenn Elec Power, com_-.. 
Second preferred anal me thee 
Timken- Detruit Axle__. 10 
Title Guar & Trust Co_100 
‘lob Prod Exports Corp..* 
Todd Shipyards Corp____* 
Torbenson Axle --- 
Triangle Film Corp vtec.d|) < 
Union Carbide & (arbon_* 
United Bakeries Corp 
Preferred 
United Profit Shar'g,new .} 
Un Ketail Stores Candy. * 
United Shoe Mach com..25 
US ivis rib Corp com. __50 
U 8 Light & Heat, com. .10 
Preferred 
Wayue Coal 
Western Feed Mfrs_.__--- 
Willys Corp Ist pref. _- iu 
Yale & Towne Mfe new. 2 
Yellow Taxi Corp, N Y..-* 
Kights— 
American Woolen 
Mercer Motors 


Former Standard Oil 
Subsidiaries 
Anglo-American Oil... £1 

Buckeye Pipe Line 
(hesebrough Mfg 
Continenta! Oll, new....25 
Crescent Pipe L, new stk 25 
Cumberland Pipe Line. : 
Eureka Pipe Line 

Galena Signal Oil com... 
Lilinois Pipe Line 

indiana Pipe Line 
National Transit__..12.50 
New York Transit 
Northern Pipe Line. ~~ 
Ohio Oil. new 





Prairie Ol) & Gas 

Prairie Pipe Line 

Solar Refining 

South Pena Oil 

Southern Pipe Line_ 

South West Pa Pipe Ke 

Standard Oil (indiana) _. 25 

Standard Oil (Kan) 2 

Standard Oil (Ky) 

Standard Oil (Neb) 

Standard OilofN Y_-_. 25) 

Stand Oil (Ohio), com_ _ 100) - - 

Vacuum Oil 2 

Other Oil Stocks. 

Amer Fuel Oil, com 

Ark Natural Gas, com._10 

Atlautic Lobos Oil. com_.* 

Big Indian Oil & Gas 

Boston-Wyoming Oll_...1 

Brit Controlled Oll Fields. -' 

Calif Petrol, new com.__25 

Cardinal Petroleum 

Carib Syndicate 

Central Amer Petrol 

Columbia Petroleum 

Creole Syndicate 

Cushing Petroleum 

Derby Oil & Ref Corp, com® 
Preferred 

Engineers Petroleum Co-. i 

Equity Petro! Corp pref... 

Federal Oil 5 

Gilliland Oil, com 


Granada Oil Corp cl A_- 10 
Gulf Oil Corp of Pa 
Harris Conso! Petrol Corp. 


Humphreys Oll 

Imperial Oil (Canada) coup 
Independent Oil & G ...- 
Lnternational Petroleum. . - 
Keystone Ranger Devel_-_1 
Kirby Petroleum . 
Lafayette Oil Corporation. 
Lance Creek Royalities._.1 
Livingston Petroleum .-.. - 
Lowry Oil Corporation. - - 5) 
Lyons Petroleum -_..- 
Magnolia Petroleum... -.100 
Mammoth Oil, Class A _. 
Maracaibo Oil Explor. --- 
Marland Oll 

Mexi.an Paxnuco O.1...10 
Mexico Oil Corp 
Mid-Colombian Oil & Dev. 
Midwest Texas Oil l 








| 
| 








SO 


80 
8% 
19 
37} ly 
1% 
4% 
10% 
20 1% 
22% 
11% 
69% 


5% 


33% 


109 4 


45% 
96 
221 
43 
304 
49% 


22¢ 


112% 
SS. 
64% 
49 

100% 

230 
44% 


4g 310 


52% 





i * - 


SB mroie So & 
SsSSS55 





to 
~ 








2558 





Apr 
Mar 
Jano 
Mar 
Mar 
Apr 
Feb 
Apr 
Apr 
Jab 
tur 
Apr 
Mar 
Jap 
Mar 
Jan 
Feb 
Apr 
Feb 
Apr 
Apr 
Feb 
Mar 
Jul 
Jar 
Feb 
Ja 
Feb 
Jan 
Feb 
Mar 
Apr 
Mar 
Feb 
Jan 





Apr 
> Mar 
Feb 
JH 


Jan 
Jan 
Feb 
Jan 
Apr 
Jn 
Apr 
Mar 
Jan 
Apr 
Apr 
Apr 
Jui 
Jar 
Apr 
Mar 
Ju) 
ar 
Mar 
Apr 
Jan 


Jus 

Feb 
Apr 
Apr 











| Jan 
Jan 
Jab 
Mar 
ab 
Mar 
$mn 
Apr 
Feb 
Feb 
Mar 
Jan 
Apr 
Mar 
Jan 
Apr 
Mar 
Jan 
Mar 
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| Friday} Sales Friday Sates 
Last |Week's Range| for Range since Jan. 1. Last |Week’s Range (for Range since Jan. 1. 
Other Oil Sale. of Prices. Week. a Sale. of Prices. Week. ——-- 
Stocks (Concluded) Par.| Price.|\Low. High.\ Shares. Low. High. Mining (Concluded) Par.| Price. |\Low. High.) Shares. Low. High. 
Mountain & Gulf Oil____- 1 1% 1% 1% 1,000 14% Jan 1% Mar | Tarbox Mining Co___._ -_. 6c 6e¢ 8c | 21.000 6e Apr 8c Apr 
Mountain Producers._.._..10} 16% 16'4 18 15,500} 16% Apr ety, Feb | Teck-Hughes......___.. 1 l » - 13 7,100; Ste jun (\\% Mar 
Mutual Oj! vot trust ctfs._.; 12% 11% 13%} 91,600; 11% Apr! 15% Mar | Temiskaming Mining... ./_____- 400 43c | 31,000| 30c¢ Mar! 43c Apr 
Pe We le cuvastoekusd 15%} 15% 15% 100} 14 =Mar; 21% Feb | Tonopah Belmont Dev.-_-.1 1% 14% # 1%! =«6,000 1% Apr 1% Jan 
Noble (Chas F) Oil & Gas_1} 2ic 21¢ 22c | 15,000} 2le Mar $000 Jac | Tonopah Divide ......-.- 1} 75ce 74c 83c | 75,100} 64¢ Feb) 89c Mar 
i ade mane 1; 70c 65ce 70c 700} 60c Feb! 78c Jan | Tonopah Extension_____. 1 3 2% 3% 18,500 2% Apr 4d Mar 
Omar Oi] & Gas.______. 10 1% 1% 813%] 13,806 ! Jan} I'%, Mar | Tonopah Mining...__._- 1; 14% 1134 2 5.100 +. “ae 2% Jan 
kt fe) . 6% 6% 7 200 644 Apr} 13 #$=Mar | Tuolumne Copper.._.._. 1} 45e 43c 45¢ 5.000| 43c Apr} 67c Feb 
Pennok Oil. -.......--- 10} 12%} 12% 14%} 13,800) Ys Jun} 14% Mar | United Eastern Mining___} 1% 113g 24) 42.7 1% 36 Jan 5 Feb 
Pennsylvania-Beaver Oil. |! 3% 34% =4%il 17,400 2? Jan 5 Mar | United Imperial Mines.__1| S88e 85ce 88e 2,500; 60c Mar) S88c Apr 
Royal Can Oil Syndicate. * * 6% 614 %| 22,600 5%; Mar 7% Mar | United Verde Extension.50| 38 35 3834| 7,200} 26% Jan| 38% Apr 
Ryan Consolidated. ____-. 6 4 6 15,000 4 Apr 6%4 Mar | Onited Zine Smelt___.____]_____- 89e 90¢ 400| 75e #£xFeb 14 Mar 
Salt Creek Consol Oil. - --- 11%| 11% 12%] 1,000} 10% Jan} 14 Feb | OU S Cont Mines___..._... 17c | 16¢ 19¢ | 8,000} ('(&:> Mar! 23¢ Jan 
Salt Creek Producers_._.10) 22% 22% 24 10,100 20% Jan 25% Feb | Unity Gold Mines... __- 5 5 5 5% 5,400 3% Jan 54% Mar 
Santa Fe Oil & Rerining__5 5% 5% 5%! 6,200 5% Mar 6% Mari Utah Apex._.___..__.--. 6% 45% 6%) 10.500 Feb 6% Apr 
Sapulpa Refining... ___- 5 4 4%} 11,100 2% dun 4% Mar | Victory Divide._______. PSs 4c 5e 10.000 ic Jari 5c Mar 
tt Sila atptdembhdadane Pip oogh< 2% 2% 200 2% Apr 3% Jan | West End Consolidated _ .5 1% I 1°4) 12,700 1 Apr 1% Jan 
Seaboard Ol! & Gas_____. 6 3% 3% 4 35,200 2% Ju 4 Apr | West End Extension Min_. 2c 2¢ Sc | 38,000 Ze Feb 6c Jan 
South Petrol & Refining. -_! 3c 3c 4c | 49,000 2c Mari isc Jui Western Utah Copper___.1] 30c 30e¢ 30c 2,C00| 2@e Jan; 55c Feb 
Southern States Cons Corp]--..-.- 9o 9c 1.000 9c <Apr| 25c Mar | Wettlaufer Lorrain...._.__|____.. 10¢ 19¢ | 29.800 4c Mar! 28c¢ Apr 
Southern States Oil___._-- 24%) 23 24%} 20.300 13% «6Jar 26% Mar | Wilbert Mining.___.._._. wT 4c 4e 3,000 3c Jan 9c Apr 
Texon Oil & Land_____- -l} 396e 38e 42c |110,000;| 38: Apr) xs9e #$=Feb | Yukon-Alaskatrust certifs.| 2714) 24% 27%! 1,750| 19% Mar; 27% Apr 
Tidal Osage Oil nou-vot._*}-.._-- 12 12 100; 10 Marj] 12 Mar | Yukon Gold Co....___-.- 1134, 1% 1%! 58,10u| 75e Jan 14%, Apr 
ED OIE tk cnniadin waka 5 14% 1% #£=1}] 32,600; 86e Mar 1% Apr Bonds 
Western States Oil & Gas_1l}--__-- 28e 28c 2,000} 23c Jan} 30c Feb | Allied Pack conv deb 68°39; 60%! 60 65 |$19,000; 60 Apr| 76% Jan 
Wilcox Oil & Gas_______- 5 84 84 9 39,000 644 Jan; 10% Jan 8s Series B wi____. 1939| 76% 75 77%} 15,000} 76 Apr; 84% Jap 
Woodburn Oil aa Sere *) 25¢c 25e 25¢ 1,000; 25¢ Jan} 25c¢ Jan | Aluminum Mfrs 7s8._.1933| 105%| 105% 106 14,000} 103% Mar| i107 #£Feb 
Jt a a ..| 3c 14c | 12,000 8c Jan) 20c Mar ae 1925} 103% 103% 103%! 7,000 108% Mar)! 106 Mar 
Mining yeaah Amer Cotton Oil 68_..1924}_____. 88 94 50,000, 85 Feb| 96% Jan 
Alaska Brit Col. Metals--1 24% 2% 2%} 3,700 2 Jan 2% Mar | Amer G & F deb 4s__.2014| 9434 94% 94%! 31,000 93% Apr) 98% Mar 
Alvarado Min & Mill__ .20}-___-- 5 6 300| 2% Jan| 634 Mar | Amer Lt & Trac 6s___1925 | 
A 9c Se 2,000 fe Os ll; Jan Without warrants______ 101%! 101% 101%} 6,000 100% Mar! 101% Feb 
American Exploration ____|_.-.--.- 14 1% 200; 50c Feb 1% Apr | Amer Rolling Mill 68__1938}_____-_ 99 99\%| 29,000' 98 Mar; 100% Jap 
Amer Tin & Tungsten_ _--- 2c 2c 2c 1,000 2c Apr 2c Apr | Am Sumatra Tob 7s8_.193%) 98 96% 98%] 42,000) 95% Jan 
Angio-Amer Corp S Afr_£1}__---- 26% 26% 300; 22 Mar), 274% Feb | Amer Tel & Tel 68____1924| 100%4; 100% 100%} 58,000; 190% Mar! 101% Jan 
Arizona Globe Copper.__!| 59c 53c 59¢ 67,900 10° Feb; 85: Feb | Amer Thread 6s______1928)]_____- 100% 100%} 10000, 100% Apr} 1034 Mar 
Belcher Extension__-_. 10c 3c 3c 3c 4,000) 2c Mar 6c Jan | Anaconda Cop Min 78.1929) 103 103. 103% 13,000! 103 Apr} 1044 Jay 
Big Ledge Copper Co____4/__-.--- lc 2c | 21,000 leo das 4c hs 6% notes Series A__1929} 101%; 10 % 101%! 26,000) 101 Apr; 103% Feb 
Dememem Mines. .........j-<-<<- 16% 16% 100 16% Apr) 16% Apr] Anglo-Amer Oil 74%s__1925) 103 102% 103%} 45,000) 102 Mar} 103% Jab 
Blackhawk Cons Mines_-_1}__-- ..| 10c¢ 10¢ 1,000 9c Jan| 15e Jan | Armour & Coof Del 5%s'43| 90 90 9034 |1083000| 88% Apri 96% Jap 
TE Sa peer 4c 4c 4c 2.000 4c Apr) l6c =Jan | Armour & Co7% notes.’30)____-. 104% 104%| 6.000) 104% Apr! 105% Jap 
Boston & Montana Dev_5| 17¢ l6ce 19¢ | 12,000 9c Feb} 22c Marj AtiGulf& WIS8SL5s1959| 57%) 57% 58%) 13.000| 51% Jun] 62 Mar 
Butte & West Min Co... 1 2 3% | 2 2%} 39,200 90ce Mar! $3 Apr | Beaver Board 8s___.- 1933; 80%| 80% 81%] 46.000) 66% Feb; 81% Mar 
Calaveras Copper. -6 3% 3% 3% 600, 2% wat 4 Mar EES Ree 81% 81%! 1,000) 68 Jan} 81% Apr 
Calumet & Jerome Cop Co. ala 7c §617¢ 1.000; lle Jan| 22c Feb | Beaver Products 7 %s.1942/__.__- 100% 100%} 4,000) 106 Jan} 1 Apr 
Canario Copper._.... .- 2% 2 2%} 3.700 2 Apr 2% vsuan | Bethlehem Steel 7s8.__1923)_. ._-- 100% 100%) 4.000) 100% Mar] 105% Juv 
ae : 19¢ 18¢ 22c |195,000| 18ce Apr; 38c Jan Equipment 7s____- 1935| 102%4| 10244 103 46,000) 102'4 Jan Feb 
Cash Boy Geena lic llc tlie 2,000; 10c¢ Febj 13c $=Jan | Canadian Nat Rys 78.1935)._.._.| 107% 103 9,000' 197%4 Apr! 110% Jan 
Chino Extension......_-- 550 530 55c 5,700} 50c Mar| 75¢c Mar | Canadian Pacific 6s_..1924| 100%} 100% 100%} 9,000) 100% Mar} 101% Jap 
Comstock Tunnel_______. 19¢ 15e¢ 20c | 46,000; 15¢ Marj 206 Apr | Central Steei 8s____.. 1941} 107%] 107% 107%} 22,000) 106 Feb) 107% Jap 
Consol Copper Mines new5 3% 3% 3%! 5,900 3% Feb 4% Mar | Charcoal Iron of Am 88s.°31; 94%) 94% 95 11,000) 94 Jan| 97 
Conso! Nevada Utah Corp! lic lle 15¢ | 38,000 8c Feb| 1l15¢ bev! Cities Serv 7s, Ser C_.1966| 93%} 93% 95%] 2,000) 91 Jan| 96 Apr 
Continental Mines, Ltd__. 5 4% #5 3.100 4% on 5% Feb 7s Series D___..__- =a 90'4 91%] 11,000) 90% #£=*Feb| 983% #©«%Feb 
Copper Canyon__._.....-.]------ 50ce 55c¢ | 12,100} 45¢ Feb} 66c Mar | Columbia G’phone 88.1925}... ~~ 22 23%} 18,000] 20 Mar; 30 Jan 
Cork Province Mines... .1j------ lle 13c 2.000} lle Febd| 15e Jan | ConsGEL& P Balt 68°49; 100%| 100% 101%! 7,000) 1:0% Mar| 103% Jap 
Cortes Silver........... 1} 9le 88e Mle , 45,000 7ic Mar '46 Mar eee I icine 10644 106%} 22,000) 106% Jan| 108% Feb 
Crackerjack Mining.__.___|------ 4c 4c 4.000 2c Jan| 15¢ Jan 5s Series E_____- as 17% 17%| 9,000| 97 Apr! 100 Jan 
Cresson Con Gold M & M.1 2 2 34} 11,300 2 Apr 3% Apr | Consol Textile 8s____- 1941; 99 9344 100 27 000} Ys Jan} 106 Feb 
Crown Reserve __......-. 1} 60c 58ce 6l1c 8.700} 32c Feb! 63c Mar | Cuban Tel 74s_-_.-.-_- ea 105% 105%! 4,000] 105 Jan} 107 Jan 
Divide Extension.......-. ———=—— 10c 10c 4.000 Yo Feb l3cec 066. Jan | ~- Deere & Co 7%s8-__.-.- 1931} 102%) 100% 102%! 62,000) 98 Mar; 103% Feb 
Dolores Esperanza ____-_. 1% 2 3,800 i% Feb 2% Jao | Detroit City Gas 6s... 1947) __---- 99% 100%| 34,000} 990% Apr 101% Jab 
Dryden Gold Corporation.| 7ic 65c 74c | 15,600) 60 Apr! 8le Feb | Detroit Edison 68__.__1952) 103 102% 103 9,000} 102% Jun! 104 Jan 
 -  — a a 8% 8% 100 8% Apr 9% Feb | DunlopT&RotAm7s_1949| 96%) 95% 964%/118,000) 96 Feb; 97 Jan 
El Salvador Silver Mines-1/------ 2c 3¢ 7,000 2c bot 4c Jan | Fisher Body Corp 6s__1924/__--_-- 100% 100%| 24.000} 99% Mar| 100% Apr 
Ely Consolidated ___..__-  _- 3c 3c 1,000 3c 3: Feb 9c Jan aaa 1925; 99%} 99% 99%] 54.000) “8% Mar) 100% Feb 
Emma Silver._......._. ae 2c 3c | 12,000 Ze 8 Sue 4c Jap SE ae eee 1926; 98%) 93% 99 24,000} 97% Mar! 100 Feb 
Croesus._______. 1; 19¢ 15e =620c | 54.000} 15¢ Apr) 37c Jan RRS PSS 97 97%| 35.000} 96% Feb| 99 Feb 
Fortuna Cons Mining__--_. 24c 20c 30c |188,300| 20° Mar! 74¢ Jan | +a 1928; 96% 95% 96%! 63.000| 94% Mar! 98% Feb 
Gold Coin Mines-......-- 75¢e 72c 75¢ 6,100} 62c Feb! 75ce =Apr | Gair (Robert) Co 78..1937| 96%| 96% 97 30.000; 96 Apr) 99% Jap 
Golden State Mining. -_-_-_-_. 45c 4lc 47c | 46.000} 30c Feb) SOc Mar] Galena-Signa! Oil 7s8__1930)__-.-_- 104% 105 3,000} 113% Mar!) 195% Mar 
Goldfield Consol Mines_10} - - - - - - SO 9c 8,000 6c Apr! lic Jan | Gen Asphalt 8s______. 1930)]....-- 103 104%) 8,000) 103 Apr; 105 Jan 
Goldfield Deep Mines Co 5c 8c 8c 10c¢ | 39,000 Sc Apr) 24c #$=jJan | Grand Trunk Ry 6s. — 105 104% 105 19,000] 103%4 Apr] 107 Jan 
Goldfield Development --_- 9c 9c 12c | 19,000 4c Jun!| 34c Jan | Guilt Olli of Pa 5s... _. 937) 95 94% 95 61,000; 93% Mar) 97% Jupp 
Goldfield Florence...___. 1} 43c 42c 47c | 28,000} 29¢ Jan} 76c Feb | Hocking Vall RR 6s- “1924 seine 100% 100%! 6,000} 100 Mar! 100% Jan 
Goldfield Jackpot .... . jj 44e 44c 44c | 11,000} 35¢ Jan| 57¢ Mar | Good Rubber 7% notes.'36| 101%} 101% 101%!) 23. 000) wi Jan} 102 Jap 
ee unaenes 2c 2c | 10,000 lc Jan 6c Jan | (nterb R T Xs JPM rectr_|_.__-- 98 99\%| 69.0001 96% Jan; 99% Mar 
Gold Zone Divide. __.._.-|------ 7¢ 7¢ 3,000 7c Apr| lle Feb| Kansas City Term 68.1923 .___-- 1004 100%! 4.000} 100% Apr; 101 Jan 
Hard Shell Mining. -----. 1 6c 50 6c | 15,000 3c 06 Juul «180 )©=©6=— Jan. |: Kennecott Copper 78.1930) 104%/ 103% 104%) 14,000) 1u3 Jan} 105% Jap 
Harmill Divide__._..-.- BEG ccec- 6c 6c 7,000 5e Jeon} 10° Mar | Libby MecNelillé Libby7s'31; 100 99% 100%, 30.000} 99% Jan| 102% Jan 
Hasbrouck Divide. -.---- . a 5¢ 5c 1,000 3c Mar 7c Mar | Liggett-Winchester 7s. 1942). _---- 102 102 2,000} 1014 Mar; 103% Jap 
Hecla Mining..._....- 25c¢ 9% 9 9%} 5,800 ~ Jan 9% Feb | Louisv Gas & Elec 58 _1962!____-- 86% 87! 15,000} 86 Mar, 91% Jan 
Henrietta Silver........../------ 22¢ 24c 3,000} 15e Feb : keb | Maracvibo Oil Ex,» 78 1925) 201 170 210 /|148,000) 198 Mar; 210 Apr 
Hilitop-Nevada Mining...| 1'% 1% 1144) 29,400 1% Ja 1% Feb | Morris& Co7s.----. 30' 99 99 102 47,000} 99 Apr; 126% Jan 
Hollinger Con Gold Mines5| 12%| 12% 13 1,400; 11% Feb) 14 Feb | Nat Acme Co7%s_...1931) 96%) 96 96%) 28,000} 95% Jan; 97% Mar 
Homestake Ext Mining..1| 65c 63c 70¢c 8,100| 58ce Feb) 74c Mar] Nat Cloak & Suit 8s_.1930/____-- 105% 105%; 2.000} 1). Jan} 108% Mar 
Howe Sound Co..______. l 3% 3% 3%) 15,400 2% Jan 4% Mar | National Leather 8s..1925'...__-_| 100% 101 16,000} 100 Mar! 102 Jan 
Independence Lead Min .i| 36c 35¢ 41c | 68,000} 30c¢ Jan| 48: Mar | New Or) Pub Serv 58_.1952) 88%| 88% 89 34,000} 88% Apr 890% Mar 
Iron Blossom ConsM__..1) 30c 30c 34c | 15,000) 28¢ Jan; 38c Ja N Y Chic & 8t L RR— 
Jerome Verde Devel_.... 1 2% 2% 2% 700 2% Jan 3% Feb Series C 68....-.... 1931| 99%! 99% 99%: 8,000) 98 Mar! 100% Feb 
Jib Consol Mining... ..--- 1% 96c 1% 80,200] 96ce Apr 1% Apr | Ohio Power 5s_._____. 1952) 87 85% 8&7 60.000; 8:% Apr; 4 Jap 
Jim Butler Tonopah____. 1 5c 5e 5e 3,000 4c Jan 6c Jan | Penn Pow & Lt 5s B__1952 .___-- 87 87 3.000; 86 Apr; 90% Jan 
a a i as Bleecvee 3 3% 200 2% Apr 3% Jan | Phila Electric 6s_____-  _ = 103s :103 2,000} 102% Mar! 105% Jans 
SS = 3c 5¢ | 10,000 2c Mar 8c Jan SAR a ae 1947, 100%! 100 100% 13,000} 98 Apr, 102% Jan 
ee Ce. ces 10¢ 5c 3c 7c | 36,000 2c Jan 7c Apr | Phillips Petrol 74s-_- 1931) 120 Jan; 140 Mar 
La Rose Consol Mine. ___5 ------ 25¢ 25c 1,.000| 25¢ Jan' 40c¢ Feb Without warrants______'.-_.--- 102 102 ; 1,000) 101% Mar! 103% Feb 
Lone Star Consolidated. _1 4c 3c 4c | 16.000 3c Mar; xe Jan | Publie Serv Corp 7s w 1.*41' 102%| 102% 102% 38,000] 102 Apr, 104% Jap 
MacNamara CrescentDev} | - - - - - - 3c 4c | 11,000 lc Mar! 6c £=Jan | Pub Serv El Pow 6s_.1948 97%| 97% 97% 36,000; 97% Apr| 97% Apr 
MacNamara Mining-_--_- eae 3c 4c 2,000 3c = Apr 7c Jan | Sears, Roebuck & Co 78_'23 100%} 100% 100% 34,000; 100% Apr; 101K Jab 
Mammoth Divide______.- 2ic lle 2lce 48,000 7c Mar, 2lc Apr | Shawsheen Mills 7s__.1931, 104%} 104% 105 10,000; 1:4 Mar) 105 Jap 
Marsh Mining .......--.-- 13c 12c 8 13¢ 6,000 6c Jan! 15¢ Jan | Sheffield Farms 6i4s__1942)------ 99% 100 14,000} 99% Apr 100% Jab 
Mason Valley Mines _-_-__- §j-----. 2% 2%| 6,400 1% Iun' 2% Mar | Sloss-Sheffield S & I 6s 1929). ----- 96% 97 5,000} 96 Feb 98% Feb 
Mining Co of Canada... _-_- 2% 2% 2% 200 2% Apr 23%4 Apr | Solvay & Cie 8s_____- ian 104% 10444; 9,000) 104 Mar, 105% Jan 
DEE, cc conseccce cocecleocees 59c 59¢ 100; 59c Apr} 59c¢ #£=<Apr | South Calif Edison 58.1944} -- ---- 894 12,000) 8” Mar| 97% Jab 
Mohican Copper.-......-. 1} 64c 5le 65¢ | 27,700!) 10¢ Jan| 65c¢ Apr] Stand Ollof N Y 6481933) 105%! 105 105%) 45,000) 104% Apr!| 107% Jap 
Montana Tonopah.___.__|------ 10c 10¢ 2,000 7c Jan| 13c Apr 7% serial gold deb__1925) 10444; 103% 1044} 7,000) 102% Mar; 106% Feb 
Nabob Consol Mining... -_~- 4c 4c 4c $000 4c Jan 6c Jan 7% serial gold deb. _ 1926} - - - - - - 104% 104%) 13,000) 103 Apr; 105% Jab 
National Tin Corp...-_- Buci 7c 15¢ 18e | 37,000} 15° Apr) %2¢ Jan 7% serial gold deb__1927| 105%| 105% 105 14,000; 103 Apr} 1):7\ Jan 
Nevada Ophir.......... li 15¢ l6c 18¢ 8,000} i0e Jan} 2)0e Mar 1% serial gold deb__1928| 106%| 105% 107%) 12,000) 106% Jan| 107% Mar 
Nevada Silver Horn..-_-_-.-.|------ 2c 2c | 18,000 lc Jan 2c Jan 7% serial gold deb__1929| 10644) 105% 10644] 17.000] 104 Apr| 110% Jas 
New Corneliia..........._j------ 19 32 1,000; 16% Jai 24% Mar 7% serial gold deb_.1930| 106%| 106% 105%; 9,000) 101 Feb| 109% Jan 
New Dominion Copper... 3 3 4%) 9,700 2% Jar 4% Mar 7% seria) gold deb__193!1| 103'4| 103 103%; 9,000) 106% Apr) 110 Feb 
New Jersey Zinc ______ 100} 177 176 178% 205 188% Jar| 180% Mar Sun pe ai 1931} 102%! 102 102%} 14,000)| 101% Feb| 103 Mar 
New Ray Mines_________-_ 37¢ 37¢ 37¢ r' 8 > = wa SF. ee egeeeeeees Ie ee 97 97 1,000; 97 Mar| 98% Jan 
W Y Porcupine Mining....| 65c¢ 60c 66c | 55,700) 30c¢ Jas) 66c Apr awift & Co 58. _Oct 151932) 904) 90% 90%/|147,000) 8)% Mar! 94 Feb 
Nipissing Mines. 5% 5% «66 3,500 Aq tn 64% Mar | Tidal Osage Oll 78. _..1931}-.---- 102% 103 6, 000) 102% Mar! 103% Jas 
Nixon Nevada Mining C Co. 3c 3c 5¢e | 14,000 3c0Ors« Jaan 8c Feb | United Ol! Produc 88__1931| 103 103-105 %)} 13, 000, 06% Jan| 106% Mar 
Ohio Copper 1} 90c Sle 9S8e |132,700| B87" Ju 144 Mar | United Rys of Hav 748 °36| 105 105% 105 23,000' 104% Apr! 107 Jab 
Pitts & Mt Shasta Min_- .1]------ 20c 200 1,000! 20c¢ Apr} 20c Apr | Vacuum Oil 7s... ...-. 1936; 107 105% 107 24.000. 106% Mar); 107% Jap 
Prince Con M & 8...._-_.-]|------ 9c 9¢ 1,000 9c Apri 10c Apr | Wayne Coal 6s.......-.-.-- 62 62 63 3,000 62 Apr! 73% Jan 
Ray Hercules, Inc_._____-. 6 1% 1% 1%) 54,000 l Feb 2% Mar Foreign Government | 
Red Hills Florence...___.-. 5c 5c 8c | 67,000 2° bay 8: Apr and Municipalities 
te Cae ommowa 54c 50c 65c | 17,000} 40¢e Mar) 68c Apr | Argentine Nation 78,_1923| 100%) 100% 100%) 66,000) 160 Jan}; 190% Jan 
Rex Consolidated Mining-1 6c 5e 6c | 25,000 “e Se Feb | Mexico 48........... 1945; 41%); 40 42 (245,000, 36% Jan! 42 Apr 
Richmond Cop M & Dey__} 23¢ 19¢ 24c | 27,000| 19- Apr! 29c Feb 6s 10-year series A. 594%| 57% 594) 96,000; 5% Mar, 59% Apr 
Rochester Silver Corp__._.1} 13c 12c 4c | 16,000} 12c Apr} 18e Feb Netherlands (Kingd) 6sB’ 72| 99! 6; 938% 99%'196,000' 97% Mar) 100% Feb 
St Anthony Gold M_..... 67¢ 67c 68c | 10,900! 46¢ Mar! 6S8e Apr! Peru(Republic) 88 w 1.1932). ..--- 99% 99%! 14,000 97 Feb| 99% Mar 
Salida Mines......._..-.. 67¢ 62c 67c 800| 45¢ Mar! 67c Apr, Russian Govt64s__..1919/......| 13 2, 9% Jan} 16% Feb 
Sandstorm Kendall.______ le le 2c | 29,000 le Apr 5c Jan Certificates ___ 1244; 124% 12%) 14,000 “4 Jan| 16% Feb 
San Toy Mining.._..__-_. Beccéee 2c 3c | 25,000 2c Apr 4c Feb | Russian Govt 5%s_...1921' 134 13% 13% 1, 9% Jan 16 Feb 
0 ee ee lc 3c 2,000 le Apr 3c 0Ofus Ap Cartitiegtes.. ..ccccccecs 12% ' 12% 14 12,000 10 Jan) 16 Mar 
Silver King Cons......._- 1% 1% #4=«»+1%} 10,200) 50e Mar 1% Apr | Switzerland Govt 54%s.1929 102% 102% 103 16,000 102 Mar! 104 Jan 
Silver King Divide Reorg._| 23c 19¢ 23c {155,000} 6c Feb, 23c Apr 
Silver Mines of America_._.| 22¢ 18c 22c | 18,000 l4e Ju 40° Feb ¢ Odd lots. * Nopar value. § Dollars per 1.000 marks. @ Ex-100% stock divt- 
Silver Queen Mining Corp.| 44c¢ 44c 44c 6,000' 35¢ Jan| 650c Feb/| dend. g Marks. & Correction. m Wvuliars per 1,000 lire flat. | Listed on the 
Stlversmith Mining.._.__- 47¢ 47c 47c 4,000; iS Frb) ‘Se ian) | Exchange this week, where additional transactious will be found. 6 Ex-spectal 
SBimon Silver Lead.._.___. 1} 42c 38ce 50c | 32.800 21e Feb| 50° Apr | dividend of $25. n Ex-extra dividend of $20 0 New stock. p Ex-special dividend 
South Amer Gold & Plat_.1 3% 3% 3%! 1,400 3 Jan 4% van | of $80 and regular dividend of $3. 1 Ex-100% stock dividead. «# Ex-50% stock 
a lic 8c 13¢ 219,000 4c Mar 13c Jan | @ividend. ¢ Ex-200% stock dividend. wu Ex-66 2-3% stock dividend. 6 Ex-stock 
Stewart Mining......... 1 6c 5e 6c 7,000 Sc Ja 8c Jan | div. of 40% . tw When iagsued + Ex-dividend§ v» Ex-rignte # Ex-atock dividend . 
Success Mining......... 1' 56c¢ 55ce 60c 8.300' 48e Jani 68e Jan Note.—-All sales of Fay Taxicabs, Inc., from Feb. 26 to Mar. 7 1922 on @ whea 
Sutherland Divide_-___-__-- lo ene lle 15¢ | 22,000' le Jan’ 15¢ Apr ' issued” basis have been declared void by the governors of the New York Ourb 














Market Association upon notification of abandonment of the financial plan. 








— Zuvestment and Railroad Lutelligence. 


BLP LL A OP GP Pf PDL tg PP POD A A PAO te ati a ae ie ee POD PPL Pe 














RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returne 
san be obtained. The first two columns of figures give the Pog earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. | to and inclu the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 







































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. : . 1} ROADS. . 
| Week or | Current , Previous | Current ; Previous Week or . Current , Previous; Current | Previous 
Month. Year. | Year. Year. | Year. per Month. | Year. | Year. Year. Year. 
eo oe Tz | $ $ $ $ 
Akr Can & Youngst — 203.917; 159,019; 393,460; 314,535 || Minneap & St Louis|Ist wk Apr! 33] 049 234 429 4,562,359) 4,297,966 
‘Alabama & Vicksb. February 249,306, 230,051 568 ,. 217, 469,791 || Minn StP&SS8 M.-.|February 3,291,034 2,427,119 7,392.937| 5.089,248 
American Ky Exp_. December 13932847) 10390310] 15250317 1 184896762 | Mississippi i February | 152, 113,879 310,541 28, 
Ann Arbor_______- 4th wkMar| 57,101) 137,782) 1,046,684 1.141 902 || Mo Kan & Tex Syst|February 4,043'918 3,737,071 8,732,815, 7,589,738 
Atch Topeka & $8 Fe February {1417 0447 | 12375 46) 30,619,347|24.774, LUZ | Missouri Kan & Tex|/February 2,441,079 2,116,922 5,311,111| 4,256,292 
Gulf Colo & 8 Fe_|February |1,624,539|1,497,761| 3,694,404| 3,113,092 || MoK « T Ry of Tex February 1517-91711 510 Ink 3.238.839) _ 3,003,835 
Panhandle S Fe. 4 “ebruary 517.732) 530.142!) 1,141,040) 1,058,626 Mo & North Arkan_| Febru: iry | 101,785'Notinop. 216.792| Not in op. 
Atlanta Birm & Atl_ February 374.664) 274,087 777 59 | | 547.839 | | Missouri Pacific_._.._|February 7,601,442 7,424,424 16,373,470 14,910, 
Atlanta & West Pt. ebrenry 223,255 160,008 463,931, 341,570 '-Mobile & Oh:o. Ist wk Apr 404,757; '341,532 5.731,137| 4,424.612 
Atlantic City. _.--- February 225,343) 215,099) 468,729 436,740 |. Colum & Greenv_|February | 105.524 95’ 246,089 852 
Atlantic Cost Line. February § |7. 766 476/6.016.209114.382.207111.321 322 » | Monongahela ('onn_| January | 205,123) 93.166) 205.125 94, 136 
Baltimore & Ohio_. February | 18692393 15033672 39,249,363 29 ‘303. 432. | Me TE February 116,474’ 90,.652' 260,791 167,434 
B & O Ch Term-.- February 262,787, 209,522; 556,518 410,607 || Nashv Chatt & St L|February 1,820'0181.501.493 3.749'141| 2.957.616 
Bangor & Aroostoox«| February 490,118) 6YUs,U8U ¥3/,00¢! 1,376,049 Nevada-Cal-Oregon 4th wk Mar 6,287, 4.088 60,413 43,740 
Bellefonte Cen‘ral__| February 12,449 6.472 22 209 13, 573 Nevada Nortacru _|Kepruary 5S .621] 15.89 )/ 1G. 126 36,270 
Belt Ry of C 4 ‘ago _|February f52,.255| 495.621 173.979) 932.955 Newburgh & Sou Sh'February | 162.020 169,045 321,843 268 ,529 
mer & L Erie__ February 920,607; 579,020 2" 101 a4 1,138,520 || New Orl Great Nor. -|Benruary | 213,044) 194,261/ 448,250 388 ,4 
Bingham & arficld| February 32,094 4.618 835 | 1Y¥.500 i} N O Texas & Mex February 258.750! 216.868 533 .982 434 ,486 
Boston & Meine. February (5.931,100'5,927 074/12. 244. t: 39. 11.708 447 || Beaum SL& Ww. February | 191.364) 179.959 375.731 333 ,753 
Bklyn F D Term___|February 129,790) 127,168 PAR 23" 24 2.078 Stl, Brownsy &M'! Febru: ary 393 347! 454.112 $26,121 905,123 
Buff Roch & Pittsb_/1st wk Apr, 354 481) 240,241! 4,725,866 3,377,273 | New York Central_._,February (29284565 25787057 63.749,275 51,655,739 
Buffalo & Susq----| February | 237,179) 192,347) ‘509, 413 364.195 | Ind Harbor Belt_}February | 845,510 728,092 1,842,946 l, 4 
Canadian Nat Rys_|lst wk Apr 4,560, td 3,691,358 37,553,310 32,653,661 | Michigan Central|February ‘(6,747,799 5.532.241 14,622,371 10,809,285 
Canadian Pacific___'lst wk Apr 3,111,000 2,970,000 39, 875 1,000 38,250,000 CCC & 8t Louis_|February 7,091,158 6.478.725 15.466,970 12,516, 
Caro Clinch & Ohie_! February 652,784 583,132, 1,380,368 1.182.212 | Cincinnati North_| February | 411 ‘otal 299,389, 846,801 547 ,U75 
Central of Georgia.-|February (2,157,738,1,647,.207| 4,317,485, 3,154,094 || __ Pitts & Lake Erie|/February |3,324'913/1,832.315| 6.861.797| 3,608,588 
Central KR of N J._|February |4,055.034/4,045,016| 8.419.606! 8.14923 || N Y Chic & St Louis 3,125,989 2, 006 6,739,164 5,695,997 
Cent New England_|Fe -bruary 511.986) 615,168) 1,032 '625| 1 1,144.242 | N Connecting _ __ | 441,681 408 537,067' 465,599 
Central Vermont---_| February 603.328, 524,510 1,219,123 1,018,133 iN H & Hartf_- 9,278,493 8,577,023 19,190,049 17,301,526 
Charleston & W Oar|February 306.420) 247,621) 617,456! 487,914'|N Y Ont & Western 846,129 959,926 1,807,968 1,766,229 
Ches & Ohio Lines.-|February (6,819,789 6,980,645 14,462,470 12,870.187 || N Y Susq & West... 372,994, 337.200 760 368 661,640 
Chicago & Alton---, February 2,420,878 2,561,439 5,363,020 4,988,919 || Norfolk Southern_- 696,651 620,240 1,380,288 1,140,105 
Chic Burl & Quincy_;February | 13126287| 12082472 28. 310,324 23,744,616 || Norfolk & Western. 6,595,565 6,325,621 13,494,474 12,353,292 
anne & East Ill_-|February (2,230,408,2,085.918, 4.876.540, 4.141.553 || Northern Pacific. _- 6,534,900 5 ae 14,422 91 iS 11,847,325 
Chicago Great West|February |1,882,970|1,745.349 4,006,188] 3,375,837 || Nortuwestern Pac__|February 5IY. 20H) » 1.43 4 983,269 
Chic Ind & Louisv_.|March 1.611.535) 1 397.685! 4,374,446) 3,748,235 || Pennsylv RR & Co. February 49476813 45604997 105125743 91,192,068 
Chic Milw & 8t Paul February | 12346682! 10402775 26,816,921'21,275,022 Balt Ches & Atl_._ February Bt 77 662 158,988, _ 148,946 
Chic & North West_./February | 11448293 9,897,064 23,978,873 19.871.881 Long Island____- February (2,082,771 1,863,172. 4,404,127! 3,784,475 
Chic Peoria & St L_|February 101,180) 22, om 261,871 394,120 Mary’'d Del & Va- February 46,921 55.415| 113.677 112,373 
Chicago River & Ind!February 567 099} 297 36 NMonongatiela____, February 347 ,U2Z3| 436,U38 IATL 806 ,663 
Chic R 1 & Pacific._|February (8,563,857,8,.532.715 18° 930. 248!17,100.951 Tol Peor & West_ February 151,899} 146,904 37,8 270,039 
Chic R I & Gulf-_-_|Feoruary 354,456) 436.801; 832.960) 907.113 | W Jersey & Seash February 839,239 794,765 1,791 346 1,515,097 
Chic 8t P M & Om-_|February —2,066,761/1,921,077! 4,487,681] 3,893,668 || Penn RR entire s se February 52702591 48562 262 111971 909 97,091,171 
Cinc Ind & Western|February 367.913] 349, 416) 794,840 669,495 || Peoria & Pekin February | 135, rat 172,39 2 316,766 
Colo & Southern _-__|February 906,624, 978,526! 2,014,836) 1,880,358 || Pere FR Rage February 2, 998,522 2,683.836 6,509. 104 5,122,023 
Ft W & Den City_|February | 646,819] 679. 007 1,379,471] 1.351.838 || Perkiomen ________ February | 83,658 84,419 172,046 
Trin & Brazos Val| February 128,329} 327.787) 293.953] '791.599 || Phila & Reading... February 8,177,517 6,923, 568 17,428, 565.1 13,044,326 
Wichita Valley ___|February 92,553] 92,929) — 201,655| _ 198.810 || Pittsb & Shawmut_ .|February 120,0U5| 131342) °2705775| 232,447 
Delaware & Hudson/ February 2 /954,654/3,808,103' 6,204,170) 7,217,716 || Pitts Shaw & North February 130.973} 108.485 503 975| 202,954 
Del Lack & Western|February 233 ,585/6,072 949) 12, 905 ,042)12,266,540 || Pittsb & West Va__ February 244.155 257.824 509,727 484,451 
Denv & Rio Grande] February 2" '377. 163}: 9,027,566) 4,546,092 || Port Reading._____ February _ 255 063 227,242 9, 405,471 
Denver & Salt Lake) February 160,045) 134, 881 303,003} 249,450 || Pullman Company |Rebruary 5,101,273 4, 216. 373 10,673,496] 9,639,772 
Detroit & Mackinac|February 121,969 91,953) 247 100 195.217 Ouinev Om & KC February 8h 363 RV .6177 214.031 152,895 
Detroit Tol & Iront_|February 680.955) 616.586. 1,4: 90,626) 1.056, 122 || Rich Fred & Potom. February 876,991 176 432) 1,840,687| 1,527,588 
Det & Tol Shore L__|February 275.582) 36] 397! 646,134 629 256 || Kutland a ‘February 457. "S841 4 22 : Yo 82 834,373 
Dul & Iron Range__|February 199 653 93,282) 374,8U5| 193.67 St Louis-San Fran__' lst wk Apr 1 696, 129 1, 565, 300 22,792,482 20,525,371 
Dul Missabe & Nor.|February 146,192 98,430, 279.195 224.685 Ft W & Rio Grand February 91,1ui ¥3 .u33 216,198 198,277 
Dul Sou Shore & Atlilst wk Apr, 111,713) 71,067 1,344,382 905,233 St L-S F of Texas _|February 105, 085) 119,454) 241,413) _— 258,351 
Duluth Winn & Pac|February 229 884 148/250) 443 357 316,427 || St Louis Southwest_' February |2,227.932)1,769.148! 4.899.673] 3,705,468 
East St LouisConn_|February | 205.448) 131,302 408,413, 263.115 | StL SWofTex_. February | 558,372 526.597 1,274,123) 1,150,110 
Elgin Joliet & Ke st_|Pebruary |2,016.48811.644.366! 4,296.146| 3.112'0061! Total s stem___. Ist wk _™ 541,960 473.500 7.904.618 6,303,854 
El Paso & Sou West|February | 939,120) 788,235 1,975,737| 1,542,104 || St Louis Transfer ~ February 76,074: 105,000, 148,288) 212,087 
Erie Railroad___ __- February 9,316,309,7,658,078 18. ,968,634 14.835.328 || Sun Aut & Aran Pass February 359,718) 388,794! 773.261 753,599 
Chicago & Erie_-_|February 946,194 842" 538 1,967,666 1,692,916 || San Ant Uvalde & G! February 76, 236) 66.259) 157 ,264 132,083 
NJ&N Y RR-_-|February 117,438} 113,553 (242.330) '228'507 || Seaboard Air Line. -|February 4,542'476 3.409.246 9,030.207 6,997,815 
Evan Ind & Terre H| February 137.179) LUY.872) — 298,808 2U8,622 || Southern Pac Syst__! February 19208874: 173 32355 40 449,256 35, 8,0 
Florida East Coast_|February |1,724,118]1,443,149 3,222'390| 2.652.685 || Southern Pacific Go February 1|13245 17 (113463 771.27 .475.969| 23,795,506 
Fonda Johns & Glov| February 128,153) 120,717| 263.1 14 237 ,846!|' Atlantic S S Lines February 1 O78. 638 996,091 2,201,663 1,888, 1 
Ft Smith & Western) February 119,065; 107,4 26uU 861 216,844 |! Arizona Eastern_|February 9,103! 200,567 578,667 332,92 
Galveston Wharf_-__)February 106,263; 101,041! 232,597, 205,938 Galv Harris & S A’ February il. 66 '989'1 655.847] 3,568.315| 3.285.439 
Georgia Railroad -__|February 439,099) 336,035 912.028 680,417 Hous & Tex Cent_' February | 97 5,$07)1.090.348] 2.203194] 2,504,229 
Georgia & Florida_-|4th wkMar “44° 500) = 40,590 |) 444,227; = 319,054 || Hous E & W Tex_iFebruary | 193,525) (212,452| (437,816| 428,107 
Grand Trunk Syst__|3d wk Mar 2,222'865, 1,930,118 23,244, 920 20,861.357 || Louisiana Western’ February | 326/272! 37414391 7591503 719,234 
as & St —y: ~ nce| February 277.746) 323,222: =6626,676) 600,250 Morg La & Texas February 690.845) 627.047] 1,585,869 1,235,437 
Ch DetCanG TJct| February 252 O35 180. 604! 478,392 382 3 5 Texas & New Orl_' February 628.789 720.RPA 1378 '393| 1,549,639 
Det GHe& Milw. February 429.374) 319.848, 862.662) 645,283 southern Railway__ Ist wk Apr 3,883,824 3,303 ,068' 51,824,606 41,753,077 
Grand Trk West_|February /|1,291,60011,.089.6401 2.691. 342! 2.093.499 Ala (rreat South_!|February Ai¥.iY9li ova.Yvaz| 1.710.714) 1,329,400 
arent North System February 6,781 ,035'5,703,628 15,655,995 11,599,845 Cin N O & Tex P_ February /1,741,934 1, 261,953; 3,615,943 2,566,55 
n Bay & West_|February 88,245| 97,939 195,202 203.498 Georgia Sou & Fla, February 390,093; 337 7.U1L9! $27,165 748,765 
Gulf "Mobile & Nor.|February 420,670; 314,137) 905.141! 643 ,964 New Or! & Nor E_| February 537.848 473 305 (.146,151 964 ,066 
Gulf & Ship Isl. and February 223.915} 215.650 487 218) 4431,9441; Northern Ala. .| February 117,926) 82,921 267 ,703 167 ,987 
Hocking Vall»y February |1,124 374]1,058.942| 2.431.833! 1.907.937 || Spokane Internat. ‘February. 91,048) 80,137 192,337 170,966 
Ill Cent (whole, sys)._|February | 14748987) 12817287 3] ,344,108 25,425.970 || Spok Port] & Seattle Februa ry 534.162] 489.542] 1,154:8441 1,019,295 
ois Central._|February | 13334620 11516003 27.966.479 22°715,101 _ Staten Island R T_- February 152,889 166,508 330 623 325,194 
Yazoo & Miss Val February (1,414,367 1,301,284, 3,377,629 2.710.869 || Tennessee Central. —!ebru: sry 234.885) 169. '11 474 S48 336,545 
Internat Ky of Me__|February 311,959) 285,117 646,722 544,922 || Term RRAssnofStL February 364,416 362,718 767,112 753,931 
Internat & Grt Nor_|Febr dary |1,025,829)1,001,660] 2,253,277) 2.038.020 St L Mer Bdge T_ Februar 410.297, 311,255 864.571 615, 
Kan City Mex & Or|Febhruarv 106.295) 113,317 209.572; 220,759 || Texas & Pacific____|I1st wk Apr| 578,813. 532,671) 8,243,905 7,804,676 
Mex & O of Tex!February 108, 630 113,087' 233,034! 219,718 || Toledo St L & West_|February 971,146] 735370) 2,062.3 2) 1,495.4 
Kansas City South. February (1,477,488 1,386, 829 o.ave'es 1| 2,715,925 |, Ulster & Delaware__' February 99.478 83,534 204,133 170,909 
Texark & Ft Sm__|ebruary 191.4543) 161.770 313.832 || Union Pacific. _- (February § |7.489.782 6.957 254115.731 7¥9| 13,770,287 
Total system_.._|February |] 669, 082 1,548, ra 3, 675. 165 3,059,757 Total system -.__' Feoruary | 13596085 12853195 29,029,695 25,745,267 
Kan Okla & Gulf___|February 227.7011 189.556 49C 869 397 836 Oregon Shore Line| February |2,628.899 2,584,141! 5,707 r+44 9,151,500 
Lake Tenn nal Ry m.|Pebruary 19'393| Loss| 191995 2.987 || Ore-Wash RR &N| Febru: ary 1.939 ,861/1.944..622) 4,313,856) 3,982,762 
Lake Terminal Ry-- February 75,379, 87,524 157 818 169,370 St Jo & Grd Isl'd_| February 239.327; 238.495 95. 698) 472,806 
Lehigh & Hud kiver| February 205,728) 223,984; 428,716) 428,902 ||! Union RR (Penn) _-_| February 770,82 646,296 1,716 075, 1,306,995 
Lehigh & New Eng_|February 325.1009] 38. 969 7An.57' 741 RB Uten sr |\February 127,621, 140,757) 77,948; 247,436 
Valley _____ February ‘ »708,230 5,401,042 9, 831 .317 10,535,127 || Vicks Shreve & Pac_|February 325,531 279,812) 6,173 569,75 
Los Ang & Salt Lake|February |1'543' 542|1,367,178) 3.273.452) 2,840,718 || Virginian Railread_|February {1,511 968!1,537.133| 3.120 147| 2,952,293 
Louisiana & Arkan. ize bruary "334 949] 237,518) |665.29: 2| 155,949 || Wabash RR... February (4,610,494 4.532.121 9.481.732) 8,834,612 
Louisiana Ry & Nav! February 289,684| 249,944 643.649! _ 4891144 || Western Maryland _|4th wk Mar 665,197 499,207 5,439,426 4,485,522 
Louisville & Nashv_'February |9,781;490 9,078. 606 20, $14, 617 17,678,068 || Western Pacific. ___ February 795,070; 737.297) 1,657.672| 1,527,737 
Louisv Hend & st L February 254.296! 209 R3 4'3.158 || Western Ry of Ala__| February 298.320 161,678 (466,686 3,011 
pine Central ----- February {1,406,849 1 550. ‘834 2, 993 398 3,073,446 || Wheel & Lake Erie_|February /|1,039,119 1,064,541 2, 127, 860 2,031 913 
and Valley_... February 347.165, 323'986 732,214 643,481 || Wichita Falls & NW|February $4.923 110.040 182,865 239 
Mineral Range__.__ 1st wk Apr 9,194 4,711 124.797 48 804 | | 


























AGGREGATE OF GROSS EARNINGS—Weekly and Monthly 












































7 | Current Previous | Increase or | Current | Previous Increase or | 

eekly Summaries. Year. Year. | Decrease. % | Monthly Summaries. | oer. Year. Decrease. | % 
“aheathe ‘es 

$ > $ } Mileage. Curr.Yr. Prev.Yr. $ | 3 $ | 

4th week Jan (16 roads)___.| 18,741.73 14,958,968. +e. 752,905 25.03 | April. ......234. 955 234,338 416,240,237 432,106, A SPH 866.410) 3.67 
Ist week Feb (16 roads)___.| 12,813,150 11,819,434) 993, 723 7.56 | ae 234,931 234,051 447,299,150 443,229,399 +4.069,751| 0.92 
2d week Feb (15 roads)_._-| 12,194,740 11,460,961 | +7735 79 =6.48 || June_....-- 235.310 234.568 472,383,903 460,007,081) +12,376.822) 2.69 
3d week Feb ‘18 roads) -..- 12,673,832) 12,074,590 +599 °242 4.06 |i OUIP. cascce 235,082 234,556 442,736,397 462,696.986 —19,960,589) 4.31 
4th week Feb (17 roads) --_-- 15,774,740) 13.509.329! +2,265.411 16.76 | August. _....235,294 235,090 472.242.561 504,154,075|—31,911,054| 6.35 
Ist week Mar (19 roads) ----| 15,904,378| 14,177,334) +1.727'044 12.18 || September -.235,280 235,205 498,702,275 496.978.503! +1.723.772| 0.33 
2d week Mar (20 roads)-_---| 15,578,825 14,729,356 | + 849,469, 5.76 || October__--_- 233,872 232,882 545,759,206 532,684,914) +13.074,292| 2.45 
3d week Mar (15 roads)..-.-| 15,491,516) 14,719, | +772,(69) 5.25 || November -.235.748 235,679 523,.748.483 466,130,328 +57.618.155 12.35 
4th week Mar {i¢ roads) _...| 22,271,250) 20,482,659, +1,788.591' 8.73 | December. -.235,290 236,121 512,433,733 434,698,143, +87,735, 590 20.66 
Ist week Apr (11 roads)_--_-! 15,583,477! 13,436,877) +2,146.600.15.97 | January -..-235,678 235,827 500,816, 521) 395,000,157! +70: 803 ,472!21.00 














* Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR z Lake Erie & Western included in New York Central. 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the first week 

















of April. The table covers 11 roads and shows 15.97% 
increase over the same week last year. 
First Week of April. 1923. | 1922. Increase.| Decrease. 
$ $ $ $ 
Buffalo Rochester & Pittsburgh 354,481 240,241) 114.240) -..-...- 
Canadian National Railways___| 4,560,557) 3,691,358! 869,199) -____- 
Canadian Pacific. .........-.-.- 3,111,000; 2,970,000 + i=. aaae 
Duluth South Shore & Atlantic 111,713 ,067 aE 
Mineral Range RR Co-_-_-_-_---- 9,194 ; EE ta die aes 
Minneapolis & St Louis RR Co- 331,049 243 ,429 ileal a eae 
C—O RR 404,757 341,532 I 
St Louis-San Francisco---_----- 1,696,129) 1, 3 IL:  dinat cenaaels 
St Louis Southwestern ---_--_--- 541,960) 73, RR 
Southern Railwa ay System - - --- 3,883,824! 3,303,068) 580,756) ------ 
Texas & Pacific Ry Co___-_.--- 578, 813, 532,671 Sh. - &meemee 
ee COE MR www awe 15,583 ,47 713,436,877 FF Sage 
Net increase (15.97%) .-.-.-.-| ----.--- poe nates 12'146,600|  __-_-- 














In the following we also complete our summary for the 


fourth week of March. 





Fourth Week of March. 


itl 
— 





Arbor Railroad Co__-__-_- 
Duluth South Shore & Atiantic_| 
Georgia & Florida_________- 


OP sical 
Previously reported (9 roads) -- 20, 488, oar 18,911 i sl, ofl ,076,455 
Ann 57,1 13 2 


Mineral Range RR. Co 
woe & Pacific R 


Net increase (8.73%) 


Texas & Pacific Ry Co RR_! 


Total (16 roads)_________- 








1923. | 1922. | I ncrease. Decrease. 

$ 
= TE nasciceh | GOMER 
160, 895 Oi aue| GSO60li ....-. 
et 500 a, > Me Rees 
sal 8.687 5-061 7 ere 
6.287, 0 Cn "gies 
“-|  930:241| 786,840! 43°401| __.--- 
-=| 665,197; 499 207,  . ee 
80,681 


it 


22, 271 250 20, 482 ,659 fi $69.2 i 


~_— , 


~—_—<—— — «< 





Electric 


Railway and Other Public Utility Net 
Earnings.—The following table gives the returns 


of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this weck: 


——Gross Earnings 


Companies. 


Amer Pr & Lt Co Subs_Jan 


Current 
Year. 


2,765,056 


12 mos ending Jan 31. __.28,914,650 


Kentucky Tr & Term Co_Feb 


12 mos ending Feb 28___. 1 


Lexington Utilities Co_.__Feb 
12 mos ending Feb 28__-_- 


Southwest Pr & Lt Co___Jan 
12 mos ending Jan 31-_-_-_- 


Western Union Tel Co__Feb 
2 mos ending Feb 28 


a Net after taxes. 





Associated Gas & Feb °23 
Electric Co "22 
12 mos ending Feb 28 Rs 

Fort Worth Power Jan '23 
& Light Co "22 
12 mos ending Jan 31 ‘ 


Idaho Power 
Company 
12 mos ending Jan 31 


Jan 


Keystone Mar 
elephone Co 
3 mos ending Mar 31 ' 


Los Angeles Gas & Feb 
Electric Corp 
12 mos ending Feb 28 


Nebraska Power Jan 
Company y 
12 mos Rating Jan 31 


Nevada-California 
Electric Corp 
12 mos ending Jan 31 


Jan 


Pacific Power & Jan 
Light Co 


12 mos ending Jan 3l 


Portland Gas & 
Coke Company 
12 mos ending Jan 31 


Jan 


Southern California Feb 
Edison Company *22 


12 mos ending Feb 28 '23 1 
"22 1 


"23 
"22 
'23 
"2 


a 


Texas Power & Jan 
Light Company 


12 mos ending Jan 31 


United Lt & Ry Feb 
Co & Subsidiaries 
12 mos ending Feb 28 


'23 
"22 


124,382 
641,991 


85,727 
1,109,661 


968 ,197 
,967 ,901 


8.366 ,764 


17,518,589 


Gross 
——. 


244 446 
160,832 
2,661,056 
1 ,833 ,037 


to 


00 ,229 


toto 


NOK WW OCW 
Ors Crm OD ONO 


CO Oo ore 
SND HRN SUNw ROW Ahm im Ope 
Om tO 
© 
te 


Ww 
ROO 
w= GOLDS Ores tO Or 


tO 
_ 


3,004,176 
2.880.576 


299, 475 


Tt 
ve 
Wwe 
3} 
eM 


4,808,711 
1,028,159 


915,898 
"23 12, 029. ,087 


"22 11,235,195 
* After allowing for other income. 





Previous 
Year. 
3 
2,546,113 
97" 572,432 
113,556 
1,587,966 


75,969 
1,078,178 
864,982 
9,839,959 
7,357 ,540 
15,224,283 


Net after 
Tazes. 


*) 261,263 
*106,657 
*104,486 

*1 375,253 

*] 404,645 


164 ‘906 
533 .907 
444,415 
4,012,036 
2,813,995 


*1 455,294 
*1,167,302 


*170,345 
*95,952 
*1,959,485 
*) 721,887 


*1,419,216 
*1 356.808 
*104,235 
*100,372 
*1 210,723 
#920.878 


*2,059.530 
*1°799.984 
324,284 
296,891 
3,895,387 
3,401,296 














Current 
Year. 
$ 
1,125,303 
11,852,047 


a23 ,692 
a354,067 


a26,483 
a350,363 
463,128 
4,766,110 


1 667,651 
3,810,966 


Fized 
— 


45,064 
23,558 
459,754 
256,329 


670.053 
43,950 
40,363 

131,749 

123,783 


439. 707 
453,421 
196,552 
284,249 
3,587 ,563 
3,968,512 


760, 636 
753,410 
160,586 
160,983 
1,913,952 
1,939,729 


FINANCIAL REPORTS. 





Net Earnings—— 


Previous 
Year. 
$ 
1,082,176 
10" 978.803 


a22 ,397 
a348,221 
a27 ,050 
a369,100 
425,706 
4,544,062 
1,186,457 
2,516,013 


Balance, 
— 


Ps a0 ‘764 


467, ‘457 
594,390 
453,395 
6,357,991 
5,885,884 
149,730 
113,572 
1,298,894 
1,046,574 
163,698 
135,908 
1,981,435 
1,461,567 


Financial Reports.—An oiaie to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 


on the last Saturday of each month. 


This index will not 


include reports in the issue of the ‘‘C hronicle”’ in which it is 
ublished. The latest index will be found in the issue of 


arch 31. 


The next will appear in that of April 28. 





Central of Georgia Railway. 
(28th Annual Report—Year ended Dec. 31 1922.) 


The remarks of Chairman Charles H. Markham, together 
with the income account for 1922 and 1921 and comparative 
balance sheet as at Dec. 31 1922, will be found under “Re- 
ports and Documents” on a subsequent page. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1922. 1921. 
1,919 


919. 
’ e l 918 
6,684,481 5,933,386 7,51 


Average miles operated _ 
17, ‘302 «6 ,066 ‘408 
“1264422, _ 1112683, 441 1283298, 476 989 022, 920 


Rev. freight carr'd (tons) 
Rev. fr’t carried 1 mile_ 


Aver.rev per ton per mi. 1.25 ¢ 31 cts. 1.21 cts. 1.33 ¢ 
Rev. per freight tr. mile_ $5. 46 $5.31 $5.20 $5. 3 
Aver. rev. tr. load (tons) 478.26 468 .80 487 .43 467.19 


Passengers carried 3,660,560 4,065,368 6,064,494 6,893,421 
Pass. carried one mile__ alates ‘ett ng ies 1098: 207 241 ,047, oy 249, ‘976 909 
Av. rev. per pass. per m. 3.13 cts 3.13 ct “a 82 2.60 
Earns. per pass. tr. mile_ $1.29 $1.4 $1 O75 $1.71 
Op. rev. per mile of road $12,134 $11 527 $13,107 $11,310 

The usual comparative income account was published in 
V. 116, p. 1523.—V. 116, p. 1523, 175. 


Chesapeake & Ohio Railway Co. 


(45th Annual Report—Year Ending Dec. 31 1922.) 


The remarks of President W. J. Harahan will be given 
fully another week. 


Operating Revenues— 
Freight traffic 


1922 1921. x1920. 
..- $68, 671 ,907 $67. 1367, 983 $72,433,294 











Passenger traffic______.______- _ 10,586, 625 11,739,627 11,814,187 
Transportation of mails________. 764,796 797,740 = iI, »793 
Transportation of ren Bp aI NTS a (10. 261 684.564 1,026,217 
Miscellaneous. ____________- 2,377,973 3,098,044 3,820,255 
Total operating revenues_ - - - _$83,511,561 $83,687,958 $90,190,745 
Operating Expenses— 
Maintenance of way & structures____$10,558,138 $12,170,021 $12. 850,938 
Maintenance of equipment_-_--_- _- _ 22,530,747 20,023,122 24,579,561 
ia aS Se A A ee gh A 942, 618 ‘690, 
I ii oe OS 22,831,398 31,427,435 37,363,046 
Miscellaneous operations_—__.______- 330,381 363 ,458 29, 
he thE Gg a lh alg RS a SIE RS 1,953,360 1,983,07 1,850,383 
Transportation for investment _-__- _- _ Cr.28,.908 €r.164,650 Cr.18,836 
Total operating expenses_-__- _- ._.. $66,118,030 $66,603,077 $77,744,521 
Net operating revenue____________- $17,393,531 $17,084,881 $12,446,224 
Railway tax accruals. __._._._.._--- 3, 201 2,682,160 2,997,720 
Uncollectible railway revenues__----- 11,203 20,709 2,240 
Railway operating income. -__-__-_-_- $14,081, 137 $14,382,012 $9,446,264 
Equipment eg NS lel ‘331.416 $206,053 $2,703,890 
Joint facility rents (met)_._._._. ~~ Dr .1,002,213 Dr.927,139 Dr.991 1,827 





Net railway operating income. __-_$14,410,330 $13,660,926 $11,158,326 
Corporate net railway oper. income__$14,410,330 $13,660,926 $14,259,189 


Income from Other Sources— 
Interest from investments & accounts $1. 216,290 $685,547 $1, 13. 489 
435,203 ° 142,095 


i 1 262 ‘21 3 
$16, 888,833 $14,781,677 $16,160,773 
$9, +f 4 $9, oon 402 $9,953,407 
069 133 ,605 98, ‘472 

21,101 
101 (335 








I ELE I RA G 
Deductions from Gross Income— 
I a 
Rentals, leased roads, joint tracks, &e 
Loss on C. & O. grain elevator... -- 


19,289 
744,780 


9" O19 
ie is 





Total deductions. ___________._..$13,080,497 $11,844,707 corer a 


$3,808,336 $2,936,969 $3,475,194 





EEE ae 





x In order to show a comparison of the results of operations for 1922 ane 
1921 with 1920, there is included in the accounts comprising the net ry. o 
income for 1920 the results of operations from March 1 to Dec. 31 1 30, 
and the operating results of the Director-General for the months of Jan. 
and Feb. 1920. The corporate net ry. oper. income shown in above table 
for 1920 includes the compensation under contract with Director-General 
of RRs. for Jan. and Feb. 1920, less general expenses and Federal income 
tax accruals applicable to those months and net ry. oper. income of com- 
pany - Marc h to Dec. 1920. inclusive, and also $2,700,000 received from 
the I.- Commission as an advance e ee the guaranty provided by 
Section "309 of Transportation Act 1920.—-V. 115, p. 1531, 1048. 


Chicago Great Western RR. 





Balance Sheet as of Dec. 31, 1922. 
A condensed income account for 1922 was given in V. 116, p. 1531. 
Consolidated Balance Sheet December 31. 
1922. 1921. , 1922. 1921. 

Assets — < $ LAahilities— $ . 
Inv.road &equip 134,151,281 133,670,893! Common stock. 45,210,513 45,210,513 
Misc. phys. prop 128,894 128, 894 | Preferred stock. 43,926,602 43,926,602 
Inv. in affil. cos.: 'C.G.W. 1st 4s_- 25,383,000 25,383,000 
Stocks..._..... 1,420,325 1,420,325, Minn. Ter. 3% 500,000 500 ,000 
EES 25,063 24,338 | M.C.&Ft.D. pg 12,000,000 12,000,000 
EH 212,818 218,143' W.M.&P. Ist 46 6,000 11,000 
Advances - 159,959 53,093 | Mise. oblig., &c. 4,679,183 2,866,164 
Other investm'ts 3,197,198 1,190,754 | Loans & bills pay 240 ,000 240,000 
iia a 1,921,769 2,487,624 | Traffic, &c., bal. 1,389,180 1,047,065 
Loans & bills rec. 1,051 1,319; Aud.accts.4wage 1,811,907 2,065,217 
Traffic, &c., bal. 462,118 644,797 Misc. accts. pay. 185,820 74,310 
Net bal. from | Int. mat. unpaid 981,308 27,728 
agts. & conduc 198 ,263 'Unmat.int.accr. 371,142 400 ,562 
Misc. accts. rec 1,098 340 994,570 Unmat.rents acer 143,057 134,113 
Material & supp. 1,519,585 1,813,594 | Fed. assets coll 1,714 2,557 
Int. & divs. rec. 59,589 46,570 | Other curr. liab 124,767 535,221 
Other curr. ass’ts 54,422 54,023 | Deferred liabil’s 14,107 64,284 
U.S.Govt. accts. 544 $501,468 Tax Hability 774,916 717,053 
Work. fd. adv_. 17,230 20,982 | Depreciation 1,601,286 1,579,706 
Other def. assets 16,546 16,546 Oth. unad). cred. 4.262.513 6,757,601 
Unadjus. debits 5,717,323 3,250.131 | U.8.Govt.accts. _..._-- 6,555,712 
Corp. surplus. 6,755,304 4,439,958 
=e 150. 362, 320 154. 538. 366 Total 150, 362, 320 154,538 ,366 


—V. 116, p. 1531 
ian t aiid Pacific Railway Co. 
(Report for Year ended Dec. 31 1922.) 


PASSENGER AND FREIGHT STATISTICS. 
1922. 1921. 1920. 1919 

No. of pass. carried__.. 5,263,440 6,178,296 8,447,966 8.633586 
No. pass. carried 1 mile_473,992,323 505, 701 937 719,445, ook 748° 635, pool 
Av.rate per pass. perm. 3.28lcts. 3.365cts. 2.939 2.716 
No. tons rev. fr’t carried 21,451,028 17 670, 162 23,448, 983 21 “$80, 31 
i: do do 1 mile_. 0031158 972 5289784 354 7852847 753 7589036 420 

verage receipts per to 

per mile, rev. freight. 1.191 cts. 1.309 cts. 1.033 cts. 0.961 cts. 
Revenue per mile of road 

(average mileage) _ __- $14,084 $13,832 $16,474 $14,807 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


Increase (+) | 
Decrease (—). | 


1922. 1921. | 
Average mileage operated... _--_-.- §,640 6,658 —17.39 


Operating Income— 
































Operating revenues_____________- $96 076.066 $94,538,059 +$1,538,007 
Operating expenses._.......-.- _.. 72,654,711 77,630,867 —4,976,156 
Net operating revenue-----_--.--$23,421,355 $16,907,192 +%6,514,163 
Railway tax accruals..........--.- 8.430.583 9,014,121 —583 ,537 
Uncollectible railway revenues. _-- 24.983 17,896 +7 087 
Railway operating income. --- -- $14,965,790 $7,875,176 +$7,090,614 
ey ee rents—net_...._..-.. 2,566.626 1,445,606 +1,121,020 
Joint facility rent—net.......-.-- 1,918,099 1,523 044 +395,055 
Net railway operating income__.$19,450,514 $10,843,826 +$8,606,688 
Non-operating Income— 
Income from lease of road____.-_-.- $342,120 $319,651 + $22,469 
Miscellaneous rent income... ..--~- 638 ,983 698,165 -— 59,183 
Misc. non-oper. physical property _ 44,517 104,545 —f) 028 
Separately oper. propert‘es—profit 99,229 94,817 +4,412 
Dividend income_____.._....---. 8.338.283 21,858,646 -—-13.520.364 
Income from funded securities..... 1,048,570 2.346 639 ——~] 298 069 
Income from unfunded sec. & acc’ts 758,44 06,4 —48 014 
Inc. from sink. & other res. funds _-— 150 48 +102 
Miscellaneous income-.---.----- nae 1,429 323,710 --—322 ,.280 
Total non-operating income. ---_-$11,271,.729 $26,552,683 —$15,280,953 
Gross income---.-.----.-- ssemilonne $30,722,244 $37,396,509 -—$6,674,265 
Deductions from Gross Income— 
Rent for leased roads......-.-.--- $51,321 ees. kt Bk 
Miscellaneous rents._....-....--- 9,870 10.5 ——458 
Interest on funded debt... ____-- . 14,992,473 14,480,620 - 511,794 
Interest on unfunded debt... _-- 67 ,646 10,63 +57,015 
Amort. of disct. on funded debt--_. 283,825 304 273 — 20,449 
Miscellaneous income charges. .--_- 260,180 473,877 ~~—213,696 
Total deductions............--. $15,665,314 215.331,110 +$334,205 
Net income. -- - - - ce snosecane _._..$15,056,930 $22.065 399 -—$7,008.470 
Dividend appropriations _---_.- (5%)12,400.000(7) 17360 ,000 —4,960,000 
Income balance for year____._-.- $2,656,930 $4,705,399 -—$2,048,470 


GENERAL BALANCE SHEET DEC. 31. 





1922. 1921. 1922. 1921. 
Assets-— 7 w Liahtlities— $s ‘ 
Inv. in road and Capital stock __ ._ 248,000,000 248,000,000 
equipment __.536,487,114 529,443,679 | Grants in aid of 
Sinking funds... 22,501 4,809 construction _ 21,194 9,730 
Deposits in lieu Funded debt__.319,282,400 314,539,500 
of mtgd. prop. 788 ,520 430,705 | Traf. & car serv. 
Misc. .phys.prop. 7,919,152 7,639,110 bals. payable. 808 ,987 807,165 
Inv.in affil. cos.: Vouch. & wages 
FS 144,075,276 144,035,477 payable ____- 8,597,511 6,717,590 
 _— aa 31,065,698 31,065,698! Misc. ace’ts pay. 606 305 523,209 
—_ 2,388,699 8,489,399\Int.mat.,unpd. 5,205,611 2,043,551 
Advances.... 3,374,931 3,148,470 ' Unmatured divs. 
Other invest’ ts: declared ____- 3,100,000 4,340,000 
Stocks....... I 1} Unmatured int. 
Bonds .__...-_.- 10,025,629 9,529,180 accrued ____- 546,418 477,068 
, “a. Te y Unmatured rents 
etf. of indebt. 1,000,078 4,133,893 accrued...... 6,147 6,147 
U. 8S. Treas’y Oth. cur. liabils_ 203 .958 131,538 
notes_____. 9,077,438 510,000 | Due U.S. Govt. 
Contr. for sale acc’t various 
of i'd gr't I'ds 10,316,032 12,085,608 transactions _- 133,291 138,976 
‘ash._....._.... 10,325,432 17,307,315) Oth. def’d liabil_ 177,096 61,932 
Time drafts and Tax Wlabliiity... 6,213,052 6,447,337 
deposits _._.. 1,000 3,184 | Oper. reserves. _ 227,103 342,030 
Special deposits. 9,661,167 1,984,428| Accrued deprec. 
L’ns & bills rec_ 1,005 1,073 of equipment. 37,409,532 39,034,609 
Traf. & car serv. Oth. unadj.cred. 1,646,257 1,318,875 
bals. receiv’le 1,980,615 1,640,123 | Add’ns to prop. 
Net bals. receiv. thru. income 
fr.agts.& con. 1,117,733 970,309 & surplus. _-_- 293,54! 217,802 
Misc. acc’ts rec. 5,180,779 6,309,976) Fund. d’t retired 
Material & supp. 13,845,525 15,084,506 thru. income 
Int., divs. and & surplus_._. 15,705,057 15,467,623 
rents receiv'le 318,857 263,146 | Mise. fund. res- 401,227 330,152 
Oth. curr. assets 153,441 102,930 | Prof. & loss bal_159.554.435 167,114,943 
Wkg. fund advs. 29,127 41,123 
Due from U. 8. 
Govt. account 2,361 2,582 
Oth. def'd assets 25,160 17,578 
Other unadjust. 
ae 8,955,847 13,825,474 
Total _......808,139,120 808,069,776 





808,139,120 808,069,776 
—V. 116, p. 722, 609. 


Delaware & Hudson Company. 
(93d Annual Report—Year Ended Dec. 31 1922.) 


i remarks of President L. F. Loree will be given another 
wee 

INCOME STATEMENT FOR CALENDAR YEARS. 
C le Combined 








Federal 


1922. 1921. 1920. 919. 
Transportation of mdse_$15,557,222 $14,709,859 $17.489,.467 | $29,483,444 
Transportation of coal_. 15,276,651 24.876. 21, : 
Passengers_.........[. 4,723,005 4,729,852 4,747,364 3.255.750 
a 2.266.379 1.461.059 1,443,292 2,010,515 





Total oper. revenue. _$37,823,256 $45,776,859 


Maintenance of way, &c. $5,140,223 $45,354,299 634.149-700 


$5.509,990 $5,114,909 $4,177,864 





























Maintenance of equip’t. 11.590.317 12,801,190 12.736.974 9,980,056 
en ee 526,017 493 .625 386,448 237 ,029 
Transportation._______ 16,085,687 17,880,423 21,669,667 15,606,759 
General, &c., expenses_. 2,199,029 2.140.301 2,218,331 1,885,002 
Total oper. expenses__ $35,615,053 $38,825,529 $42,126.330 $31,886.710 
Net garnings before taxes $2,208,203 $6,951,330 $3,227,969 $2,862,999 
—~% Crelghs care... - Dr $65,053 Ee aE sree ie 
equipment_ , 184,243 201,323 135.5¢ 
Joint facility rents____. 22.804 167 ,056 ett rc ESET 
Gross ry. oper. income $2,490.334 $8,218.225 $3.565.793 $3,130,677 
Railway tax accruals... $879,053 $993,974 $1.186.054 $1.075 803 
poe ene penwey rev 1} +t 16,732 939 ,662 
equipment. _-__ .784 83,912 32, ; 
Joint facility rents_____ 356,923 364.489 4s O58 376 S15 
Net ry. oper. income. $1, : 
Non-Opers Ticome— ‘ $ ae 212 $6,759,117 $1,818,566 $1,664,354 
ncome from lez roa 101,832 $88,124 ‘ 
Misc. rent income_____. 68,151 49.410 eat 788 S00 
ee , BOR OD Dhys.prop. : aan soe ' aoe ate 23,468 96 398 
Ine. from — ses. and ery ,o27,617 1,038,041 934,268 
unfund. secs. & accts_ .559 311,436 358.8 , 
Miscellaneousincome... 1.913.680 1.644.050 1 308 800 1 Pete 
Gross income_____-_-_- $4.879.404 $10.191, 
eet mn a yee 2 191,904 $10,431,017 $10,530,620 
ent for lea roads. 836, 1.771,929 $1,944,157 ; : 
Int. on funded debt_... 3,427,066 3,284,580 3,228,948 +) 308-128 
Int. on unfunded debt--_ 70,602 178,272 303,585 412,907 
Miscellaneous... -.-..-..- 20,788 19,670 21,164 629,347 
Net income_.... -- Loss$476,000 $4,937,452 $4,933,163 $4,605,004 
Dividends at rate of 9% per annum [$3,825,270] have been paid rezul: 
since 1907.—V. 116, p. 934, 175. y ROTO Seen pals cagumanty 





New York New Haven & Hartford RR. 
(51st Annual Report—Year ending Dec. 31 1922.) 


President E. J. Pearson, New Haven, Conn., March 28, 
wrote in substance: 


Results.—Operation for 1922 resulted in a deficit after all charges of +. 
865,768, and while this represents an ae over last year of $9,- 
255,855, it is not a satisfactory result. The principal causes of the unsatis- 
factory showing are: A 10% decrease in freight rates, due to the orders of 
the I.-S. C. Commission on Jan. 1 1922 and July 1 1922: the increase in the 
cost of fuel, owing to the coai strike of April 1 1922; an increase in operating 
expenses, owing to the shop crafts strike of July 1 1922, and congestion of 
traffic following the settlement of the coal strike, aggravated by unusual 
winter adversity. But for these causes, it seems certain that company 
would have earned a small surpius above all charges. 

The rate decreases ordered by the I.-S. C. Commission were made with 
the expectation of stimulating business, but it does not appear that in the 
territory served by this company the reduced freight rates have exercised 
any material influence on business. 

New England Dirisions Case.—This case has been decided by the unani- 
mous opinion of the U. 8. Supreme Court in favor of the New England 
lines, and in the opinion the Court emphasized the intention of the Trans- 
portation Act to insure adequate transportation service and to secure a fair 
return on the capital devoted to such service, to secure which the I.-S. C. 
Commission was vested with new powers and charged with new duties. 
This decision fully sustains the claims of the New England lines and justi- 
fies the expectation that the New Haven system will be permitted to eara 
a fair return upon the value of its property held and used in the service of 
transportation. 

Interchangeable Scrip Mileage Book.—In Jan. 1923 the I.-S. C. Commission 
ordered an interchangeable scrip mileage book be issued by all of the prin- 
cipal carriers of the country, entitling the holders to $90 worth of travel, 
the book to be sold at $72. It is estimated that if the order becomes ef- 
fective, it will entail an annual loss of not less than $2,500,000 in company’s 
passenger revenue. Company has joined with substantially all of the car- 
riers in the Eastern group in a petition to the Court to set aside and enjoin 
the enforcement of the Commission's order. 

Increase in Mail Pay Asked.—Company has, together with other New 
England railroads, concluded a hearing upon an application to the I1.-S. C. 
Commission for an increase in mail pay. From data which were presen 
based upon the revenue and expenses of company, it appears that the P. O. 
Dept. is failing by at least $1,000,000 annually to adequately compensate 
company for the carriage of the mails. The case was argued in behalf of the 
New England roads in Nov. 1922 and a decision is awaited. 

Express Rates.—Company has also joined with the carriers throughout 
the United States and with the American Railway Express Co. in an ap- 
plication for increases in express rates. Hearings upon this application 
are now being conducted and it is expected that a decision will be reached 
before the end of the year. In the meantime, the contract with the Amer- 
can Railway Express Co. has been renewed, in the hope and expectation 
that the increase in revenue sought. and the decrease in expenses due to 
increased efficiency and economy of operation by the Express Company. 
will result in a substantially larger revenue from this source to your company, 

Motor Truck Competition.—The competition of motor trucks still continues 
during favorable weather, to the lessening of company’s revenue and the 
detriment of the highways over which theyrun. There are signs that public 
opinion is coming to realize that if it is to have efficient rail transportation 
it must not handicap the railroads by subsidizing the motor trucks. Such 
a subsidy is created by maintaining highways free of any charge more than 
a nominal one, and by shifting to the taxpayers the expense of keeping > 
these highways, a considerable part of which falls upon the taxpaying rai 
roads, who are thus handicap by a subsidy which they pay to their 
competitors. Common justice should impose upon the operators of motor 
trucks who offer themselves to the public as common carriers the same duties 
and liabilities as are imposed upon common carriers by rail. The neces- 
sity of their operation in the public interest should be first established by a 
State public utility commission. The continuity of operation upon a regu- 
lar schedule in bad weather as well as a should be imposed upon them 
as upon the railroads, and they should made to pay for their use of the 
highways. ‘The handling in Connecticut of the problem of jitney compe 
ae with street railways points the way to a similar treatment of motor 
trucks, 

Increase in Tazes.—In this connection, it is of interest to note during 
the past several years the steady increase in our railway taxes. The 
amount for the calendar year 1916 was a little over $3,000,000, while the 
year 1922 was over $4,500,000, an increase of more than 50%. 

Refunding of European Loan.—The $27,582,692 European foan maturing 
April 1 1922 was successfully refunded by a payment of 10% par value 
and an extension of the balance for 3 years at 7%. The U.S. Government 
loaned company $2,600, with which to make the payment (V. 114, 
p. 1180, 1287, 1534, 1766, 2241; V. 115, p. 544). 

Settlement with Government.—It seems likely that company will before 
the end of the present vear make a settlement with the Government of the 
accounts during the Federal control and guaranty periods. Numerous 
conferences have been held with the representatives of the Government, 
particularly in connection with questions of maintenance and upkeep 
of the property during the Government control, and with the inventory 
of the materials and supplies delivered to and received from the Govern- 
ment. The most difficult question involved in maintenance is to translate 
labor and material costs during the period of Federal control into the ac- 
tual performance of gee, } 

Physical Property, &c.—The condition of the physical property is generally 
good with the exception of freight cars and locomotives. At the present 
time there is an excess of substantially 80 locomotives in need of repairs 
beyond the average of past years. The number of bad order freight cars 
at the present time is 7,300 as compared with 8,700 at the end of 1921. 
apeveness in both is progressing. 

ue to the prospective deficit after fixed charges, the addition and 
betterment program for the year was kept at the lowest possible mi um. 

Tentative Valuation.—The tentative valuation of company and its leased 
lines was formally issued and served by the I.-S. C. Commission in 
November 1922. It shows an excess over the investment in road and 
equipment and miscellaneous physical property including cash, materials 
and supplies, of over $70,000,000. A protest been filed setting out 
that the tentative valuation is understated by over $100,000,000 and a 
hearing thereon will be had and probably concluded before the end of the 
present year (V. 115, p. 2478, 2581; V. 116, p. 77). 

The stock and indebtedness of company represents not only an invest- 
ment in its own property and leased lines, but also its investments in the 
Central New England Ry., Boston & Maine RR.—held by the Boston 
RR. Holding Co.—the Rutland, the New York, Ontario & Western and 
the New York Connecting railroads, the Boston Passenger Terminal, 
Grand Central Terminal Buildings, the New York Westchester & Boston 
Ry. and trolleys in Connecticut, Massachusetts and New York. For 
this reason it will be impossible to compare the capitalization with the 
valuation until the value of these properties has been found. 

Of the foregoing pro ies to be valued, the tentative values of only 
the Boston & Maine and its leased lines, the Boston Terminal, the Rutland 
and the New York Ontario & Western have been served. A prel } 
report has been made by the Bureau of Valuation of the I.-S. C. Com- 
mission en the Central New England and the Hartford & Connecticut 
Western. The total valuation of these properties is very much in excess 
of the amount at which they are carried on the books of the ee ge 
Based on present information, it may safely be said that the s and 
indebtedness of the New Haven are more than sup by the physical 
property embraced in the New Haven System and the value of the other 
pro es in which it has investments. 

Since the passage of the Syenapenen tion Act and the interpretation of 
that Act by the U. 8. Supreme Court, the valuation of the property of 
the New Haven System has become a matter of very great importance. 
The Commission as of March 1 1922 fixed 5% %% as a fair rate of return 
upon the value of property held and used in the service of transportation. 
If company is permitted to earn such a return upon its property, it will 
have after the payment of all fixed charges a net income available for 
a substantial dividend upon its stock. 

Modification of cee Decree.—On | 12 1922 the District Court 
for the Southern District of New York modified the Federal decree by 
directing the trustees of the Boston Railroad Holding Co.'s stock to vote 
that company’s shares of Boston & Maine stock for a board of directors 
of whom 5 out of 19 should be nominees of the New Haven company, 
thus giving it a representation somewhat less than its stockholding interest 
of 284%. At the annual meeting of the Boston & Maine, su 
held, the stock was voted as directed, but the opposition was su 


as to 
defeat these nominees. The Court in d 


irecting the modification of the 


decree expressed the opinion that company should have a proportional 
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representation upon the buard of directors, in which it has so large an 
investment. Company has no desire as the owner of the beneficial interest 
in a substantial minority of the stock of the Boston & Maine to dominate 
the latter’s policy. On the contrary, all it desires is a unity of action 
which will benefit both companies and injure neither. 

It is the sincere hope of the company that the majority stockholders of the 
Boston & Maine will realize the justice in according representation to the 
New Haven, and the advantage to the Boston & Maine to be gained by a 
unity of plan and purpose of both companies. 

Investigation of New Es ng Railroad Situation.—During the year the 
Governors of each of the New England States appointed an advisory com- 
mittee of five to investigate the New England railroad situation and report 
upon a plan of consolidation with respect to these railroads. These State 
committees have united in a joint New England Committee under the 
1 ee ge of James J. Storrow, Boston, and have been making inspec- 
tions of all the New England lines and conducting hearings to develop all 
data pertinent to the proposed report. 

he officers of this company have given all the assistance within their 
wer, and have expressed the desire that before any plan of consolidation 
agreed upon, a reasonable opportunity be given the New England lines 
to rehabilitate themselves under normal conditions. This is important 
in order that the stockholders of the different New England lines may be 
fully protected, which would not be the case if any plan of consolidation 
were agreed to based on the operations of the past two years. 

Urges Against Further Legislative Regulations.— Notwithstanding the com- 
paratively short time since the passage of the Transportation Act of 1920, 
and the subsequent exigencies as a result of which neither the New Haven 
Road nor the reads of the country as a whole have received the income 
contemplated by the Transportation Act, there are campaigns of mis- 
ee ee and unfair attacks being conducted against the railroads. 
Adverse legislation has been introduced and more is contemplated. It is 
the opinion of the management, that the active influence of its stock- 
holders should be directed against further restrictive legislation and for a 
sound policy towards the railroads. 

The management of the road is confident that it can produce better 
results with more freedom from legislative and regulatory restraints, and 
therefore recommends and strongly urges stockholders to use their influence 
to prevent the enactment of either national or State legislation, or action 
of any character which will further complicate the railroad situation by 
imposing upon the railroads any unnecessary expense or will place them 
ander more burdensome regulation. 


Other Data from Annual Report (Condensed by “Chronicle’’). 


Operating Results.—Operating revenues for the year were $123 ,246,640, 
an increase of $6,841,408, or 5.88% more than a year ago. 

Freight.—Freight revenue increased $6,337,747, or 11.83%. The num- 
ber of tons of revenue freight carried one mile was 2,608 ,41 2,193, an increase 
ef 115,347,726 ton miles, or 4.63%. The average amount received from 
each ton of freight was $2.487, as compared with $2.447 a yearago. Pas- 
senger revenue decreased $1,716,498, or 3.37%. The number of passen- 

miles decreased 2.14%, but the average revenue per passenger mile was 
.659 cents, as compared with 2.693 cents a year ago. 

Expenses.—Due to decreases in wages, decreasing cost of material and 
fuel and closing of repair shops during the early part of the year, also to 
increased efficiency, operating expenses decreased $6,413,439 as compared 
with last year. Maintenance of way and structures charge decreased 
$866,999, or 5%:,maintenance of equipment charge decreased $1,020,244, 
or 3.72%: traffic expense charge decreased $71,240. or 9.78%:transporta- 
tion expenses charge decreased $3,645,496, or 6.66%: miscellaneous opera- 
tions charge decreased $155,624, or 7.38%, while general expenses charge 
shows a decrease of $656,348, or 16.16%. There was a decrease in salaries 
and expenses of general officers of $3%,415 and decrease in salaries and 
expenses of clerks and attendants of $468,085, due to some decreases in 

aries and to smaller forces due to increased efficiency. 

Pay-Rolis .—On Dec. 31 1922 the total number of employees was 35,774, or 
5,939 more than the previous year, and the total charges for the year for all 
classes of labor paid for directly were $55,959,291, a decrease of $3 ,426,532, 
er 5.77%. ‘There were 2,657, or 6.91%, less employees on Dec. 31 1922 
a OS 31 1917, but pay-rolls were $17,801,781 greater, an increase 
° We O- 

Expenditures this year for fuel and material of al] kinds, rx new equip- 
ment, amounted to approximately $26,390,000, a decrease of $4,010,000. 

Tazres.—Railway tax accruals increased $143,049, or 3.22%, due prin- 
cipally to increase in Connecticut gross earnings tax. 

Non-Op rating Income.—Dividend income increased $71,272, principally 
due to increases in dividends. Income from funded securities increased 
$41,567, principally on account of receipt of prior years’ interest on New 
York & Stamford Railway Co. bonds. Income from unfunded securities 
and accounts decreased $244,165. Miscellaneous rent income increased 

7,766, due largely to inclusion of certain items in this account formerly 
cluded in operating revenue. 

Fized Charges.—Deductions from gross income increased $1,026,458. 
Interest charges increased $907 ,020 on account of additional loans from the 
Secretary of the Treasury of the United States and change in interest rate 
on the rw European Loan debentures. Miscellaneous rents in- 

34,696. 

Financial.—Company in the past two years has spent for the improve- 

ment of its property the following: 


EE EE ET a ee SET ee 


1922. 1921. 
$1,566,501 $2,947,356 


For initia] and installm’t payments on trustequip. 1,511,900 1 403,100 
For add'ns and betterm’ts on leased ry. properties - 332 440 730,687 
Por advances, to subsid, cos. for add’ns & betterm’ts 574,787 117,481] 





$3,985,628 $5,198,624 


Changes in Debit.—There was a decrease in the amount of debt in the hands 
of oe putts amounting to $4,688,811 





aturing Debt.—There will mature between April 1 and Dec. 31 1923 the 
following: 
6 romissory note favor Keith Car & Mfg. Co., due April 17_. $202,000 
5 g, mortgage note favor Suffolk Savings Bank for Seamen and 
ie Ce ee ee ee eee 200,000 
6% promissory note favor Keith Car & Mfg. Co., due May 15... 231,000 
6% collateral note favor Secretary of the Treasury of the U. S., 
le ee emai 100,000 
o% first mtge. bonds, Norwich Street Ry., due Oct. 2________ 350,000 
5% first mtge. bonds, New London Street Ry., due Oct. 2__._ 150,000 
The N. Y.N.H. & H. RR. Co., New Haven station, Debenture 
I nme 100,000 
Installment payments on trust equipment_._.__.-___.. Le 817,000 
TREE RA TE One SN ape LE SA a ORS $2,150,000 


Tbere will also mature on July 1 the following which are not direct obliga- 
tions, but which your company is interested in refunding: 

Boston & Providence RR. Corp. 6% Gold Debenture Bonds_ ___$2,170,000 
Bridgeport Traction Co. 5% First Mortgage Bonds___________- 706.000 
Hartford & Connecticut Western RR.4%% First Mtge. Bonds__ 700,000 

New England Investment & Security Co.—Company’s guaranty on $112,100 
stock remains the same. Company has been unable to earn and pay interest 
en its gold notes owned by your company. 

Boston & Maine RR. Held through the Boston Railroad Holding Co.—The 
U. 8. District Court has fixed Oct. 1 1923 as the time within which the 
trustees of the Boston Railroad Holding Co. stock are required to sell the 
boldings of stock of the Boston & Maine RR 

Trolleys.—The gencral situation is encouraging, especially in Connecticut, 
where the regulation of the motor bus, reduction in tax rate and economies 
in operation have resulted in a substantial increasec in net income notwith- 
standing a reduction in the rate of fare of 16 2-3%, effective March 1 1922, 
through the sale of three tokens for 25 cents, approximately 90% of the 
passengers taking advantage of the reduced rate. Further reduction in 
rates became effective April 1 1923, whereby two tokens are to be sold for 
15 cents. 

Under orders of the P. U. Commission the modification of the flat rate 
system of fares in Bridgeport and Norwalk was continued during the year. 

While some of the other trolley properties have not shown a similar im- 
provement in final net income, it is in part accounted for by increase in 
accident settlements over the previous year, and also to heavy maintenance 
incidental to the repaving of certain streets in Westchester County, N. Y. 

Steamship Lines .—-All the stock of the New England Steamship Co. and 
the New Bedford Martha’s Vineyard & Nantucket Steamboat Co., baving 
been owned by the New Haven RR., and there being no reason why the 
separate corporate organizations should be continued, the New Bedford 
eompany sold, as of Sept. 30 1922, all of its property to the New/England 
company for the investment cost as carried on its books and the corporation 
is being wound up and dissolved. 








a 


OPERATING AND TRAFFIC STATISTICS. 





1922. 1921. 1920. 1919. 
Tons ofrev.freightcarried 24,223.536% 21.999,.235 27 851.010 27 873,747 
do carried one mile_.2,608,412,193 2,493,034,467§2,919,685,247 3,169,098,542 
Tons of rev. freight carried 
1 mile per mile of road- 1,291,735 1,245,784 1,457 ,834 1,586,451 
Av. no. of tons of revenue 
freight per rev. tr. mile- 487 463 469 504 
Av. no. of tons all freight 
per rev. train mile____- §22 508 503 539 
Total freight revenue___. x$60,234,186 $53,833,222 $56,731,600 $49,356,745 
Av. amt. rec. for each ton 
OF Ge diiduds bed we $2 .487 $2.447 $2 .037 $1.771 
Av. Trev. per ton per mile_ 2.309 cts. 2.159 cts. 1.943 cts. 1.557 cts. 
Av. rev. per mile of road_ 30,487 27,476 28,875 25,207 
No. of interline revenue 
passengers carried ____._ 2,010,644 2,316,577 2,823,801 2,929,078 
No. of local revenue pass. 
SEE dvcktcscastees BRU 22,909,853 79,598 ,437 76,877,232 
No. of commutation pass. 
GMEMG cccisccscsssn BOSS 65.588 644 24,425,501 21,132,268 
Total no. of revenue 
passengers carried... 85,857,452 90,815,074 106,847,739 100,938,578 
Total no. of rev. pass. 
carried one mile______. 1,850,961,160 1,891,343,238 2,153,958,865 2,023,988,204 
No. of rev. pass. car. one 
mile per mile of road_- 981,916 996 236 1,129,093 1,063,678 
Total passenger revenue. $49,217,795 $50,934,204 $52,270,794 $44,774,218 
Average amount received 
from each passenger... 57.33 cts. 56.09 cts. 48.92 cts. 44.36 cts. 
Av.rev. per pass. per mile 2.659 cts. 2.693 cts. 2.427 cts. 2.212 cts. 
Total passenger service 
train revenue________. $56,752,664 $56,589,924 $61,351,583 $51,849,448 
Net operating revenue per 
revenue train mile. _ __- 123.45 cts. 51.91 cts. def.9.76 cts. 65.26 cts. 





x Includes in 1922 $302,509 revenue from milk handled on freight trains. 
INCOME ACCOUNT FOR CALENDAR YEARS. 

















——_—_——Cor porate-————-__ Combined. 
1922. 1921. 1920. 
Average miles operated_._...........-..... 2,003 1,991 1,972 
Operating Revenues— 3 
REARS nS, Ean eeeE < 59,931,677 53,593,930 55,348,919 
eee dee oe ed i eekalen ee 49,217,795 650,934,293 52,270,794 
RR AES I EE NRE a AP 8,648,266 6,608,833 10,116,178 
li Pe RR A, ET RP ae Meee ae ae ea 4,431,069 4.139.697 4,717,842 
ET PI. a cectvandnd abeadmndindh smal 1,017,843 1,128,480 1,058,577 
Ts nilinincniiieminm aintemnaishinsnibiahibaaumenhe 123 246,641 116,405,233 123,512,310 
Operating Expenses— 
Maintenance of way & structures.___....... 16,488,932 17,355,931 20,654,480 
Maintenance of equipment._...........---- 26,404,332 27,424,576 30,438,181 
A i ll ler 657 ,359 728,599 756,798 
, TSE ree aay ea Ieee 51,082,709 54,728,204 67,723,026 
Miscellaneous operations...............-... 1,952,509 2,108,133 2,378,279 
a i 3,405,297 4,061,645 4,402,602 
Transportation for inveStment............-- Cr.2,282 Cr .4,794 Cr .6,982 
, EE eg ee. are ae ee eee Renee 99,988.856 106,402.295 126,346,384 
See Gee GEUGRER.. « soc coesuvesanbnodon 23,257,785 10,002,938 def2,834,073 
FETE a pee eS r= ee 4,586,324 4,443,275 4,500,175 
Uncollectible revemues...............-....-.- 30,558 45,722 15,687 
ETE COE a a T 18,640,902 65,513,941 def7,349,935 
OE eee Dr2 436,824 Dr1,100,055\|Dr1532,608 
ETE DAD Cr.4,280 Cr.500,666) 
EOE OA Dr4,134,188 Dr4,174,518 Dr3,692,593 
Net railway operating income.......... ~~. 12,074,160 740,034 df12,575,136 


Non-Operating Income— 











FE OR OPT Ee Ee 1,666,885 1,595,613 1,343,457 
Income from funded securities............-- 1,120,607 1,079,040 1,095,047 
Income from unfunded securities...........- 1,232,285 1,476,450 1,823,996 
Income from lease of road............-....-.- 1,197,000 1,196,906 1,198,262 
Miscellaneous rent income...........-.-.---- 1,101,808 864,041 94,808 
ecb neeandodeaoneouaeued 6,322 4,826 8,764 
Total non-operating income._.........--- 6,324,906 6,216,875 6,264,334 
ETT REN RE pee area 18,399,067 6,956,909 def6,310,802 
Deductions-— 
i oe eer eee... ccsbmonennoseoce 5,853,452 5,853,761 5,852,016 
Enserest om famed Gebt.....cccccccccccccece 15,148,699 13,883,311 10,341,382 
Interest on unfunded debt...............--- 49,118 1,007 ,485 3,184,001 
N.Y. W.B. Ry. guar. (bond interest) .....-- 4.000 864.000 4,000 
Separately operated property...........---- 1088112 ,000 112,000 316,879 
RE IO AER SES I ee Pep aes 682,734 562,986 550,945 
FEEL EET TS EE SOO OTe def4,910,936 df!15,326 635 df27 ,420,025 
Government guarantees x...........-.----- 45,168 1,205,012 22,798,519 
Net corporate ImcOGhe.....ccccccccccescce def4,865,768 df14,121,623 def4,621 ,506 





x The figures shown against this item cover lap-over items audited during the 
year applying to the Federal control or guaranty periods. 


BALANCE SHEET DECEMBER 31. 














1922. 1921. 1922. 1921. 
Assels— TAabiltites— 3 
Road & equip-_ 280,620,289 278,955,456 | Capital stock ...176,400,788 176,400,788 
Impts. on leased Grants in aid of 
ry. property.. 11,120,585 10,826,713 construction - 135,844 135,844 
Sinking funds. .- 16,425 30,740 | Mortgage bonds 56,130,000 56,933,000 
Depos. in lieu of Debentures ....153,716,352 157,642,262 
mtged. prop’y Equip. obliga’s. 10,066,700 9,614,600 
IS 0s bss Secale 59,426 9,820} Misc. obliga'ns. 84,006,500 76,938,500 
Mise.phys.prop. 2,077,545 3,620,216) Non-nego. debt 
Inv. in bldgs. at to affil. cos... 805,652 1,348,670 
G. C. Term’, L’ns & billspay. -....-- 8,155,000 
N.Y.City_.. 5,075,539 5,126,188) lraffic & car ser- 
Stks. in hands of vice bal. pay. 10,556,444 10,834,178 
trus., unpl’ged 67,767,400 67,767.400| Audited acc’ts & 
Stocks pledged. 25,676,075 29,288,176 wages pay... 5,116,410 4,101,853 
Unpledged.__ 34,360,295 30,714,444] Misc. acc’ts pay. 56 ,000 56 ,000 
Bonds pledged__ 21,340,028 21,340,025 | Matured divs. & 
Unpledged__. 16,361,810 16,368,519 int.unpaid... 1,280,615 1,524,171 
Notes pledged... 15,000,000 15,000,000] Matured funded 
Unpledged__. 16,944,130 16,798,520, debt unpaid. . 36,083 4,000 
Advs.unpledged 1,916,762 3,153,287 , Unmatured int. 
CN i 8,474,551 10,306,046 accrued... .-.- 3,548,999 %,299,625 
Specialdeposits. 1,610,136 1,641,866 | Unmat'’d § rents 
Net bal. due fr’m accrued... --..- 471,539 471,539 
agts. & cond's 262,182 170,583 | Oth. curr. liab~.. 6,219 562,949 
Mise. ace’ts rec. 1,999,914 3,059,686} U.S. Govt. def'd 
Mat’ls & suppl’s 12,133,250 14,319,089 liabilities _... 33,490,500 34,094,218 
Int. & dive. rec. 680,039 733,035 |Equip. & pers’! 
Loans & bilis rec. 254,176 25,450 prop. leased_. 9,508,469 9,508,469 
Rents receivable 116,286 1,988 | Oth. def. itiabil_- 187,610 53,667 
Oth. curr. assets 1,461 38,809} Tax liability... 1,761,317 1,652,063 
U.S. Govt. def’d Pers’! inj. res'’ve 651,136 357 462 
ee 30,325,398 30,388,467 1Oper. reserves... 1,267,901 1,120,895 
Oth. def'd assets 828,290 548,485} Accr’d deprec’n. 31,567,023 27,908,135 
Work. fd. advs- 179,334 174,014 | Oth. unadj.cred. 7,087,953 5,539,661 
Ins. & oth. fds_- 16,236 16,236 | Corp. surplus: 
Rents & insur’ce Add’s to prop. 
prems. paid in thru. inc. & va salt Ne 
advance . 7,306,813 8,294,803 surplus .... 26,250,825 26,147,056 
Prof. & lose def51,582,502 df45,986 ,547 
Tot. corp. sur.df25,331,677 df19,839,492 
Grand tota!l._562,524,375 568,718,064 Grand total. _562,524,375 568,718,06@ 





V.116, p. 721, 616. 


7 











1642 


THE CHRONICLE 


[Vox. 116. 








Erie Railroad Company. 
(28th Annual Report—Year ended Dec. 31 1922.) 


_ President F. D. Underwood, New York, April 10, wrote 
in substance: 


Operating Revenues .—Gross operating revenues amounted to $106,874,103, 
a decrease of $6,553,972 from 1921. 

The merchandise tonnage for the year was 21,679,949 tons, an increase 
of 4,596,992 tons, or 26.91%. The increase in revenue from haulage of 
merchandise was $5,074,335, or 8.73% more than for 1921. 

The total coal and coke tonnage for the year was 14,621,415 tons, a de- 
crease of 2,987,945 tons, or 16.97% less than for 1921. The anthracite 
Seanege was 6,079,508 tons, a decrease of 3,894,179 tons, or 39.04%. 
The bituminous tonnage was 7,797,689 tons, an increase of 837,945 tons, 
or 12.04%. The coke tonnage was 744,218 tons, an increase of 68,289 tons, 
or 10.10%. The revenue from haulage of coal and coke decreased $11,- 
$61,149, or 35.71%. The coal and coke tonnage was 40.28% of the total 
revenue tonnage hauled. The reduction in tonnage of coal transported 
during the year was due to the general mining strike during the period 
April to September. 

The total number of passengers carried during the year was 30,273,963. 
a decrease of 1,366,098, or 4.32%. The decrease in gross revenue therefrom 
was $1,146,527, or 7.63%. Of the total number of passengers carried, 
29,791,815 were local and 482,148 were interline passengers. 

Revenue from the transportation of mail was $754.005. a decrease of 
$16,463, or 2.14%. Revenue from the transportation of express amounted 
to $2,407,424. The American Railway Express Co., upon the solicitation 

the carriers’ auditing committee, made large adjustments in their ac- 
counts for 1922, particularly in the amounts which had been charged to the 
operating expenses of the Express company, since Sept. 1 1920, the effective 
date of the uniform contract, to meet future payments account of loss and 
damage claims, casualties, &c. These adjustments resulted in increased 
=o y the aoe tne a. 

evenue from the transportation of milk was $1,752.638. an increase 
of $45,812, or 2.68%. Revenue from miscellaneous sources was $2,152,280, 
an increase of $456,792, or 26.94%. Incidental revenues show an increase 
of $34,353 as compared with 1921, or 2.53%. Joint facility shows a de- 
crease of $5,363 as compared with 1921. 

onal | Exrpenses.—Operating expenses amounted to $100,101,523, a 
decrease of $6,015,519 as compared with 1921. 

The expense of maintenance of way and structures was $12,699,503, a 
decrease of $1,421,372, or 10.07%. Maintenance of equipment expenses 
were $32,712,642, a decrease of $166,412, or 0.51%. raffic expenses 
increased $73,089, or 4.18%. Transportation expenses were $48,582,288, 
a decrease of $4,199,304, equal to 7.96%. Miscellaneous operations ex- 
ponece show an increase of $3,688, or 0.63%, for 1922 compared with 1921. 
yeneral expenses were $3,817,682, compared with $4,042,656 for 1921, a 
decrease of 5.56%. 

Railway Taz Accruals.—Railway tax accruals for the year were $3 863.225: 
miscellaneous tax accruals were $248,817: total taxes were $4,112,043, as 
compared with $3,729,593 for 1921. 

Additions and Betterments.—The net road and equipment expenditures 
for the year amounted to $1,860,049. 

Equipment Obligations.—Equipment obligations amounting to $4,725,000 
were made during the year covering 15 steam locomotives and 5,000 box cars. 
Equipment obligations outstanding Dec. 31 1922, $17,286,300. 
pe Collateral Notes.—On April 1 1922, $15,000,000 Secured Gold notes 
ma and were retired through the issuance of a note to the War Finance 
Corp., due on demand after April 1 1923 for $10,000,000 and the sale of 
$5, ,000 Erie Ry. Ist Consol. Mtge. bonds, heretofore deposited as part 
collateral under U. 8. Government loan of $8,000.000, which were released 
by the substitution of $8,000,000 Ref. & Impt. Mtge. bonds and $600,000 

olumbus & Erie RR. lst Mtge. bonds. (Compare V. 114, p. 1497.) 

General Remarks.—The small net railway operating income derived from 
operation during 1922 was largely caused by the strike in the anthracite 
and bituminous coal mines from April to September, whereby 3,000,000 less 
tons of coal were transported than in 1921, and the strike of Railroad Shop 
Crafts from July 1 to Sept. 27, involving an increase in the percentage of 
maintenance of equipment expenses, which were 30.61% of the gross 
operating revenues. 

Another factor affecting revenues during the year by order of the I.-S. C. 
Commission was @ 10% decrease of all freight rates except where decreases 
equal to that figure were already in force subsequent to the rate increases 
granted in Aug. 1920 under their Ex Parte Decision 74, which gave a de- 
crease of approximately 8% in your company’s freight revenue from July 
to December. 

The company is not receiving its fair share of the through freight rates on 
fruit and vegetables from California and North Pacific territorial points. 
and in consequence lost money during the pone on that traffic. Application 
is before the I.-S. C. Commission for an increased division of the through 
— rate, and an early and favorable decision is expected. 

he Commission from Jan. 30 1922 granted an increase in the divisions 
of the various New England Railroads of 15%, penalizing this company 
in that amount. This resulted in a substantial loss of revenue. An appli- 
cation is now before the Commission for relief for the Erie and its affiliated 
companies. 
y ith the prospect of making up in 1923 the loss in coal tonnage during 
the year 1922, coupled with the visible revival in general business, it is 
estimated that the earnings will be larger than during the past three years. 

Government Settlements.—The U. 8. RR. Administration has completed 
an investigation of all the items in company’s claim, in connection with 
its operation of the property during the period of Federal control, except 
the items of maintenance allowance and material and supplies. The inves- 
tigation respecting these items should be completed during the year. It is 
expected that a settlement with the Government covering amounts due 
company under the Government guaranty will shortly be made. 

Valuation.—The cost of Federal valuation at the end of 1922 was $1,143,- 
492, of which $745,487 was charged to the operating expenses, the remaining 
$398 ,000 having been assumed by the U. 8S. RR. Administration during the 

riod of Federal control. The field work is practically finished. There 

ave been received from the Bureau of Valuation for informal review the 
engineering reports of physical improvements on the Erie and Chicago & 
Erie railroads. These reports are being reviewed. Land reports upon the 
entire system are expected within the next few months. The entire work 
is about 85% complete. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1922 1921. 1920. 1919. 
No. tons mdse.freightcar. 21,679,949 17 O82 ,957 23,581,835 21,727,842 
No. tons coal & coke car 14,621,415 17.609 360 22,886 ,093 19,021,756 


Total No. tons all fzt. car. 
Total No. tons all freight 
carried one mile_____ __8 277,801.17] 


306,301,364 $4,692,317 46 467,928 40,749,598 


8,574,212,099 1,137,692.379 10102,280,127 




















Avge. : per ton p. — 1.021 ets 1.055 ets. 862 cts. 774 ets 
eight rev. per train mile $7 .90089 $8.137¢ $7 .3508 3h 78 
Average No. tons freight eaten of O08 ¥6 61785 
_In each train ---_--...- 773.57 763.98 852.63 854.86 
No. of passengers carried 30,273 963 31,640,061 33,215,357 30,895,291 
No. pass. carried 1 mile. 648,420,585 683,421,951 740,128,641 720,624,686 
Avge. fare p. pass. per m. 2.139 ets 2.198 cts. 2.073 cts. 2 028 cts. 
Pass. fr. rev. p. fr. mile $2.38281 $2.29162 $2.56 764 $2.30605 
Gross rev. per mileofroad $46,277.38 $49,115.30 354,086.14 $45,247.14 
INCOME STATEMENT FOR CALENDAR YEARS. 
——-——-—Cor porate—_—_—____- amb ' 
Operaiing Revenues— 1922. ‘ 21. wee — 
Merchandise -..-........-- 363,191,282 $58,116,947 $64,924,726 $53 304.929 
Coal ....-...--.- ~+------- 21,353,924 33,215,074 31,097,038 24,901,486 
Passenger - ------ a . 13,872,168 15,018,695 15,343,712 14,615,018 
Mail, express, &¢____- si 8,455,729 7,077,360 10,797,623 9.377.473 
Gross operating revenues _$106,874,103 $113,428,076 $122,163,099 $10: j 
Maint. of way & structures... 12,699,503 14,120,876 . 17, 175,194 11'626,081 
Maintenance of equipment.. 32,712,642 32,879,055 40,252,567 30,382'639 
po Per ee = 1,522,461 1,749,372 1,651,305 "882 987 
Transportation............ 48,582,289 52,781,594 69,152,499 50.270 377 
Miscellaneous operations __- 589,490 585,802 860,468 ‘610,133 
Genefal .........--------- 3,817,683 4,042,656 3,955,883 2.739.414 
Transportation for investm't Cr.122,546 Cr .42,312 Cr .33,757 Cr 40.068 
Railway tax accruals------- 3,863,226 3,729,593 3,804,226  —3,813088 
Uncollectible railway rev --- 48,361 49,687 35,156 " 24,168 
Oper. expenses, taxes, &c.$104,013,110 $109,896,322 $136,853,541 $100,308,819 
Operating income.......-.- $2,860,993 %3,531,754df$14,690,442 $1,890.086 





ma 





CORPORATE INCOME ACCOUNT, CALENDAR YEARS. 




















1922. 1921. we i oy 
x 
Ry. oper. rev___106,874,103 113,539,098/|Inc. from lease 
Ry. oper. exp_.100,101,524 105,157,156 CE GRR. «neee xdr.51,829 70,474 
Miscell. income- 200 ,828 146,613 
Net oper.rev. 6,772,580 8,381,942 
Ry. tax accruals 3,863,226 3,738,449 Tot. non-oper. 
Uncoll. ry. rev _- 48 361 42,905 income ___. 11,209,533 14,682,032 
Gross income__. 11,854,444 16,815,729 
Ry. oper.inc. 2,860,993 4,600,588 Deducttons— 
Net hire of equip. Rent for leased 
rents deb. bal. 2,101,212 2,290,579 roads_....... 2,392,894 2,389 ,000 
Net joint facility Miscell. rents_. 493,455 55,989 
rents deb. bal. 114,871 176.312 | Misc. tax accr_- ae: | mene 
—____—-_-  ______—___—- | Separately oper. 
Netry.op.inc. §44,910 2,133,697 property loss - 13,019 15,773 
Non-Oper. Inc.— Interest ....... 11,745,046 11,603,967 
Dividend income 11,095,150 9,191,700; Amort. of dis-' 
Claim under Gov. count, &c___- 93,981 65,576 
guaranty .__xdr.1,245,953 3,354,225) Appl. tos. f., &c. 946 ,047 1,099,171 
Misc. rent ine__ 506 O81 513,131 
Inc. fr. fund. sec. 379,918 680 856 
Inc. from unf. -_—_——$<__—— a 
secs. & accts_ 325,339 725,034 ee def.4,078,817 surl 595,254 





— 


x The debit amounts in the accounts ‘“‘income from lease of road”’ and “‘claim under 
Government guaranty”’ are caused by the adjustment of various matters entering 
into the claims against the U. S. Government covering the Federal control and 
guaranty periods, such amounts having been credited to these accounts in previous 








years. 
BALANCE SHEET DEC. 31. 
1922. 1921. §1922. 1921. 
Assets — $ $ Liabilities— $ 3 
Road & eguip't_319,670,958 319,259,238 | Common stock_112,481,900 112,481,900 
Improvem’'ts on lst Pref. stock... 47,904,400 47,904,400 
leased ry. prop. 29,493.916 28,277,459/| 24 Pref. stock_. 16,000,009 16,000,000 
Sinking fund___ 15,.847,.922 14,632,225) Mtge. bonds__.229,919,900 229,985,900 
Inv. in affil. co3s.— Collateral bonds 37,699,500 37,699,500 
Stocks....____. 94.585.677 94,585,627) Ccllateral notes. 19,824,450 34,824,450 
Bonds_._..... 38,820,492 39,332,492; Miscell. oblig’s- 574,192 517,670 
Notes .._..... 1,403,202 1,335,702| Equip. oblig’ns. 17,286,300 15,567,400 
Advances - 7,245,290 7,404,369 L’ns & bills pay. 17,700,788 6,818,500 
Net bal. rec. fr. Traffic, &c., bal. 5,814,315 7,207 ,362 
agts.&conduc. 1,316,737 855,531! Acects. & wages. 17,081,700 15,426,752 
Other inv.,&c_. 1,534,131 4,143,120| Int., &c., matur. 2,523,724 2,408 636 
0 10,379,029 10,552,363) Acer. int., &c_. 2,841,279 2,905,417 
Special deposits 7,235,185 2,492,026) U. 8. Gev. liab. 38,727,902 39,533,832 
Traffic, &c., bal. 4,077,026 3.625,492{| Miscellaneous -_- 476.412 1;694,695 
Miscellaneous... 6,271,211 5,204,039 | Deferred charges 499,368 313,064 
Sec. iss. or ass’'d— _Aecrued deprec. 22,828,015 21,507,322 
Pledged ______ 63,187,000 66,668,000 Unadjus. credits 6,851,523 6,773,612 
Unpledged___. 1,107,900 2,607,900 Add'ns to prop’y 
Mat’l & supplies 9,643,635 14,879,947 through income 
U.8S.Gov. guar. 6,321,871 7,557,824 | and surplus... 8,042,191 7.878,103 
Deferred assets 520,291 367,494 | Funded debt re 
Unadj. debits.. 2,303,257 2,729,475 tired through 
U. S. Govt. un . income and sur 
paid compen 42,877 125,192 | ee Nee 367,218 303 ,824 
Other U.S. Gov. Ske. fd. reserves 14,403,022 13,520,949 
assets _..___.. 36,559,893 37,495,875 Profit and lo3s__ 37,781,199 42,889,100 
Total 657,634,298 664,162.388, Total __.---.- 657,634,298 664,162,388 


—V.116, p. 1411, 1177. 


Bangor & Aroostook RR. 
(29th Annual Report—Year Ended Dec. 31 1922.) 


President Percy R. Todd, Bangor, Me., Feb. 23, wrote in 
substance: 


Mileage.—Mileage decreased 13.55 miles to 868.95, the decrease bein 
due principally to discontinuing 8.85 miles of the Iron Works Branc 
between Brownville Junction and Iron Works on authority of the I.-S. C. 
Commission, and also to taking up a large number of abandoned side-tracks 
to exhausted ballast pits and a few industrial plants that had discontinued 
operations. 

Results.—Earnings received from transportation of freight amounted to 
$6,252,789, an increase of $125,331, or 2.04%, over 1921 previous year. 

The reduction of 10% in freight rates on potatoes, hay, straw and applies, 
effective April 1, and the general reduction of 10% on all commodities, 
effective July 1, during the balance of the year caused a loss in freight 
revenue of approximately $325,000. 

Earnings received from passenger traffic were $897,557, a decrease of 
$58,764, or 6.1%, from the previous year. 

The falling off in passenger revenue was due primarily to less number of 
passengers carried than the previous year and a reduction of 25% in round 
trip passenger fares made on May 1 at the urgent request of patrons. ‘The 
revenues were also affected by the increased use of automobiles. 

Other revenue from transportation amounted to $215,691, an increase of 
$42,819, or 24.7% over the previous year. Incidental revenue amounted 
to $70,931. a decrease of $21,128, or 22.9% from last year, the loss being 
accounted for wholly from the operation of hotels and dining cars. 

Operating Expenses.—Operating expenses for the year amounted to 
$5,501,677, a decrease of $336,774, or 5.7%, from the previous year. 

Ballasting.—During the year 170 miles of road were ballasted, as com- 
pared with 4844 miles last year. The average miles ballasted per year 
during the 10 years prior to 1921 was 20 miles. 

Equipment.—The following cars were retired during the year: Box cars, 
624: flat cars, 44: stock cars, 6; rack cars, 6; and 4 passenger and other cars. 

The following cars were added: Box cars, 450, and 15 maintenance of way 
and other cars. 

Depreciation.—There was an accumulated balance on Dec. 31 1922, 
credited to reserves for accrued depreciation on all classes of equipment, 
of $1,414,882. ‘ 

Equipment Trusts.—Equipment trust payments made during the year 
amounted to $32,544. 

Funded Debt.—Was reduced during the year by payment of $16,000. 

Valuation.—A tentative valuation of the company’s properties has been 
made by the I.-S. C. Commission and protest against same, stating the 
various errors and omissions, was filed in the manner required by the 
Valuation Act. Hearings in the matters raised in the protests have been 
completed and final decision of the Commission is expected in due course, 
which if not satisfactory we propose to “OX: to the Court of Claims. 

Tazes.—Railway tax accruals increased $122,843, or nearly 30% over 
the previous year. While there has been a moderate increase in Federal 
and municipal taxes, the State taxes have increased from $81,180 in 1911 
to $399,116 in 1922, or 391.6%. _ 

General Remarks .—On July 1 90% of the shop employees at Derby struck 
against a decision of the U. 8. Railroad Labor Board ordering a reduction 
of 5 to 9 cents per hour in the rates of pay. Very little inconvenience was 
caused, as new employees were rapidly hired to take their places at the lower 
rates of pay and at the end of 30 days all vacancies had been filled. 

While lumber shipments handled increased during the year, other pro- 
ducts of forest, such as logs, poles, posts and pulpwood, fell off materially 
from the corresponding period last year. 

There were 17,051,187 bushels of potatoes handled during the year, 
compared with 15,103,200 bushels in 1921. Unfortunately. the prices 
received by the farmers throughout the year were extremely low, in many 
cases not allowing any profit whatever and in some cases losses, which 
naturally decreased the purchasing power of the citizens of Aroostook 
County and inward shipments of many commodities fell off accordingly. 

Owing to the depressed conditions in Aroostook County, many applica- 
tions for reduced freight rates on potatoes have been received, but while 
many local rates have been reduced, including those on starch potatoes, the 
management has resisted all attempts to reduce the through rates on pota- 
toes for the reason that shippers of other commodities strenuously objected 
to reduction in freight rates being made on agricultural products without 
corresponding reductions being made no other classes of freight, also feeling 
that the effect of freight rates upon the market price is substantially nil. 
This would appear to be substantiated from the fact that just prior to 
April 1 1922, at which time a reduction of 10% in these rates was made, 
the price of potatoes at Caribou was $1 75 to $2 per bbl. and 15 days later 
was $1 25 per bbl. This reduction cost the company many thousands of 


dollars but did not benefit the Aroostook farmer, the market price of 
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potatoes being governed by factors other than freight rates. The result of 
the 10% reduction, made voluntarily by all railroads, was that effective 
July 1 1922, the I.-S. ©. Commission ordered a reduction of 10% on all 
other classes of freight. 

usiness received from Canada ex the Van Buren Bridge, on which the 
company received a haul, was very satisfactory for the year, the earnin 
accruing to the company amounting to $240,036, as compared with $159,266 


last year. 
ie wM@t TRAFFIC STATISTICS, CALENDAR YEARS. 


1922. ' , 1919. 
‘Tons revenue freight... 2,157,019 2,136,483 1,969,225 2,154,229 
Ton miles, rev. freight _267 482,345 232,548,773 235,876,903 242,823,083 
Passengers carried 503 ,449 532,451 619.4 .644 
Pass. miles—revenue__. 20,580,555 20,866,348 25,079,846 27,345,129 
Freight revenue $6,252,789 $6,127,457 $4,063,169 $5,240,928 
Passenger revenue $897 .557 $956,320 $953,917 $1,117,246 
Av. fgt. rev. p. m. road_ $10,029 $9,791 $6 426 $7,958 


INCOME ACCOUNT CALENDAR YEARS. 


(Corporate for 1922 and 1921 and Combined Federal and Corporate, 1919 and 
txmati «a, 1920, Disregarding Compensation and Guaranty.) 


and 1922. 1921. 1920. 
Freight revenue $6,252,789 $6,127,457 

Passenger revenue 897 557 956 .320 

Mail, express, &c y 264,931 

Revenue other than trans. 


1919. 
$4,063 ,169 
953 ,917 
60,27 
109,940 


Railway oper. revenue_$7 ,436,969 $5 287 ,300 
Maint. of way and struc. _$1,399,771 92 465 $1,177,240 
Maintenance of equipm't. 1,620,212 398 ,585,03: 1,506 .244 
Traffic 
Transportation 
General, miscellaneous ,&c 





4 
2,179,791 
252 ,452 


Net operating revenue_$1 ,935,291 
Tax accruals & uncollec.. 537,695 


Railway oper. income-_$1,397,596 $1,095,782 
Hire of equipment Cr .254,231 Cr.127,496 
Other income 61,578 62,983 


Gross income $1,713,406 
Interest on funded debt__$1,031,335 $984 877 
Interest on unfunded debt $21 2,40: 2,251 
Miscellaneous charges --- 3,480 38 8 ,966 
Preferred dividend 04g }- 304.500 4: 243 ,600 
Common dividend (4%). 154,400 154.400 154.400 


Balance, sur. or def__sur$218,868 def$150.047 def$630.814df$1 ,368 ,080 
BALANCE SHEET DECEMBER 31. 


1922. 1921. 

Asseis— ~ $ Liabilities — 
inv. in road & eq’t.30,799,065 30,369,926 | Preferred stock _. 
Dep. intieu of mtg. 

property sold_-_- 
Inv. in affil. cos_- 
a 
Special deposits _ _ - 
Loans & bills rec_-_- 
Traffic & car serv. 

balances receiv _ 
Net bal. rec. from 

agents & conduc. 23,464 
Misc. acc’ts receiv. 129.708 
Material & supplies 1,076,913 
Int. receiv. accrued 4 881 
Other curr. assets. 7,660 
Working fund adv. 1,344 
Other defd. assets. 577 
Unadjusted debits. 462,155 


2,040,865 
257.745 


$612,404 $259,334 
334.759 301,784 


$277,645 def$42,450 
Cr 428,107 y67,291 
57,529 24,593 


$763,281 





$1,510,256 
4,475 














1922. 1921. 
% $ 
. 3,480,000 
Common stock... 3,860,000 
1,663 Fundel debt 21,414,000 
250,000 Equipment trusts. 329,295 
374.588 | Traffic & car serv. 
578,224| balanees payable 37 ,803 
450,000 | Acc’ts & wages pay 
| Misc. ace’ts pay'le. 
56,419 | Int. mat’d unpaid - 
/Unmat. divs., &c., 
60,156, accrued_______- 
132,784 | Oth. urr. Liebil__ 
,240 823 | Deferred liabilities 
13,406 | Tax liability 
13,836 | Prem. on fund .debt 
305 | Acer. depr., equip 
1,076 | Other unadj. cred 22,444 
403,748 | Add’ns to property 
through surplus. 192,284 
,Approp. surplus -- 
Profit and loss___. 2,359,172 


3,480,000 
3,850,000 
21,430,009 
361,839 


224,509 
323,933 

46,159 
224,253 


171,580 
37 ,888 
182 
24,024 
4,279 
1,359,397 
27,074 


13,365 
250,000 
428 554 
228 328 
380,100 


29,240 
273,774 


223.673 


232,261 
36 ,859 
5,374 
81,594 
3,958 
1,414,883 


181,647 
61,371 
2,128,822 





Total _____... 34,079,888 33,946.955| Total .._.__...34,079,888 33,946,955 
Note.—The company has a oem liability for the guarantee of both 


ie pes interest on $250,000 of Van Buren Bridge Co. bonds.—V. 116, 
Pp. , #20. 


Long Island Railroad. 
(41st Annual Report—Year ended Dec. 31 1922.) 


President Ralph Peters, New York, April 3, wrote in sub- 
stance: 


Resulis.—Total operating revenue increased $2,230.630, or 7.8% over 
the preceding year. Passenger revenue increased 6.4%; freight revenue 
increased 8%: express. mail, other transportation and incidental revenue 
increased 15.1%. 

Passenger.—The number of rail passengers carried was 79,656,891, an 
increase of 4,150.846, or 5.5%. 28,060,896 passengers used the Pennsyl- 
vania Station during the year, an increase of 2,145,259, or 8.3%, over 
1921. Company on account of the increasing use of this station and the 
consequent increase of the revenues derived from such use expect to pay 
a higher rental than that now paid. 

The number of passengers using the Flatbush Ave. Terminal was 34,094,- 
580, an increase of 1,200,583, or 3.6%. 

The number of ticke*s sold at the Pennsylvania Station and the Flatbush 
Ave. Terminal was 4,096,073 and 4,335,392 respectively. 

The total number of commutation tickets sold to and from western 
terminals of the road was 642.650, an increase of 55,960, or 9.5%. 

The number of tickets sold during February, the lightest month of 
1922, was 43.564, which was only 1,436 less than the sales in August, 
the heaviest month of 1919. 

Of the total commutation tickets sold, 56.1% were to the Pennsylvania 
Station, the proportion being slightly less than in 1921. 

Freight.—Freight tonnage was 6,027,860, an increase of 455,181, or 
8.2%, this notwithstanding the general coal strike between April and 
September. 

uilding operations throughout the year continued to be active. There 
were erected on Long Island during 1922, outside of Long Island City 
and the old City of Brooklyn, 28,762 buildings, 23,336 of which were 
dwellings, as compared with 19,771 buildings in 1921 and 16,197 in 1920. 

This gyi y! was reflected in the tonnage of building materials, which 
increased 348,907 tons, or 34%, over the preceding year. 

111 new industries located along the lines of the road during the year, 
of which number 99 located in Long Island City. 

Total fuel tonnage decreased 321,875 tons, or 15.7%. The cauliflower 
crop of 7,500 tons was larger than the preceding years. Long Island 
pag more potatoes in 1922 than in any previous year of record. 

here were from Long Island points 5,587 carloads, or 120,597 tons, an 
increase of 47%. 

In accordance with decision of the I.-S. C. Commission, freight rates 
were reduced 10% generally, effective July 1 1922. 

Operating Expenses & Tazes.—While maintenance of equipment and 
miscellaneous operations increased $156,588, transportation, maintenance 
of way, and other expenses decreased $164,753, making a net decrease in 
operating expenses of $8,165. 

Taxes amounted to $1,795,861, an increase of $260,584, or nearly 17%. 
Taxes in 1922 amounted to 23.3% of the net revenue from railway operations 

Non-operating Income.—Non-operating income decreased $573,064. 

Merger .—The Long Island RR., North Shore Branch, and New York & 
Rockaway Beach Ry., formerly leased, were merged with the Long Island 
RR. during the year. 

Road & Equipment.—Road and equipment investment shows an increase 
of $3,415,904, as shown by the following items: 

Equipment.—92 steel passenger train cars, 40 of which are to be equipped 
with electric motors, were authorized by the board, to be financed through 
Equipment Trust certificates, and are under contract for 1923 delivery. 
Fight steel passenger cars uipped with motors were also authorized. 
The 50 steel passenger cars authorized in 1921 were received during the year. 

Financial.—$92,000 Unified Mtge. 4% bonds, due March 1 1949, 
were cancelled, and a like amount oi the Ref. Mtge. 4% bonds were issued 
in exchange. 





The $883,000 Ist Mtge. 5% bonds of the New York & Rockaway Beach 
Ry., due Sept. 1 1927 together with $1,334 2d Mtge. 5% Income scrip, 
are now shown as liabilities of the company. 

The Long Island RR. Co.’s Ferry Ist Mtge. 4% ii bonds, maturing 
March 1 1922. were paid off, with the ee of 13,000 outstanding 
on Dec. 31 1922, which are carried in ‘‘Funded debt matured unpaid.”’ 

While $980,000 Equip. Trust 6% certificates, Series ‘‘D,'’ were issued 
during the year, Equip. Trust obligations increased only $362.521, due 
to $617,479 certificates redeemed as follows: Series “A,” $106,000; 
Series ‘‘B,’’ $94,000; Series ‘‘C,’’ $138,000; P. RR. Eawp. Trust certificates 
—covering Govt. allocated equipment assigned to L. I. RR., $279,479. 

Of the $719,000 borrowed from the U. 8. Government at 6% and for 
ry Serial notes were issued, $219,000 was paid in 1921. The balance, 


500,000, was paid in 1922. 

The $414,960 6% Serial notes due Aug. 1 1923-25, issued in connection 
with Equip. Trust Series ‘‘C,’’ were reduced by the redemption, during 
Sezer. of $165,984, leaving $248,976 outstanding. 

is company’s holdings of the capital stock and Income bonds of the 
Prospect Park & Coney Island RR. were sold during the year. 

The $20,000 5% Interim certificates of the Ocean Electric Ry., owned 

by the company, were paid during the year. 


The West Jamaica Land Co., Ltd., all the stock of which was owned, 
was dissolved Nov. 21 1922. 


Growth in 21 Years.—Nearly $62,000,000 has been added to ‘“‘road and 
equipment’ since 1901. Over $4,000,000 was due to the merger of the 
Great Neck & Port Washington, Montauk Extension, New_York Bay 
Extension. Jamaica & South Shore, Long Island RR. Co. North Shore 
Branch, and New York & Rockaway Beach Railroads. 

789 passenger train cars have been added and 149 retired, increasing this 
equipment from 621 wooden cars in 1901 to 385 wooden and 876 steel, 
total of 1,261 cars in 1922. 

2,209 freight train cars have been added and 711 retired, increasing 
freight equipment from 1,168 to 2,666 cars. One tug boat and 5 steel 
car floats of 20 car capacity were purchased and several wooden car floats 
of small capacity retired. 

92 locomotives were added and 105 retired, there being 13 less in 1922 
due to the electrification of the lines from Flatbush Ave. to Jamaica, 
Long Island City to Jamaica, Jamaica to Hempstead, Jamaica to Long 
Beach, Valley Stream to Far Rockaway, Whitepot to Far Rockaway, 
Hammel to Rockaway Park, Winfield to Port Washington and from 
Whitestone Jct. to Whitestone about 82 miles of line representing nearly 
21% of total mileage. 

The number of passengers carried increased from 14,520,218 to 79,- 
656.891; tons of freight handled from 1,642,937 to 6.027,860, while the 
gross earnings increased from $4,862,347 in 1901 to $30,951,540 in 1922. 

While the territory and the public has had the advantage of the great 
improvements in transportation which has resulted in ig ee ne 
such a great increase in traffic, it results chiefly from the broad-gauge 
policy of the Pennsylvania RR., which advanced the funds for these 
purposes, and converted its large holding of Long Island RR. debt into 
capital stock, thereby greatly reducing the Long Island RR.’s fixed charges 
and enabling it to use all the earnings for such improvements, and to 
improve the company’s credit. It also further assisted this improvement 
program by giving this company the use of Pennsylvania Station since 
1910 at a nominal rental. 

Nevertheless the earnings of this company during this period have not 
been sufficient to justify the payment of any dividends whatever on the 
capital stock, because the rates, chiefly the commutation rates, have been 
kept too low, and the taxes, wages and other costs are too high in com- 
parison with those rates. Company has in prospect many plans for 
expansion of its property, extension of electrification, abolition of grade 
crossings and the increase of its steel cars and other equipment, but it 
seems only equitable to point out that unless the regulatory and municipai 
authorities are willing to deal fairly with this company in the matter of 
rates it may charge for the service rendered, so as to enable it to earn a 
fair return upon its investment, it cannot carry out the program it has 
in mind, although public convenience requires the improvements. 

Transit Conditions in New York City.—Company has called the attention 
of the Transit Commission and the City authorities to the necessity for a 
4-track rapid transit line which will afford both local and express service, 
extending from Jamaica, or some point east thereof, to and into Man- 
hattan and under 34th St., or some adjacent street, to the west side of 
Manhattan, so as to make possible a high-class rapid transit service with 
convenient connections with all up and down-town lines on Manhattan 
Island. It has been demonstrated that it will be impossible within a 
relatively few years to accommodate the opening number of passengers 
using Pennsylvania Station, notwithstanding the improvements and 
additions that have been made to that Station, which have been the means 
of very greatly expanding the revenues of the company and the number 
of passengers it can handle. Excluding the passenger traffic handled 
for the Pennsylvania RR., and other lines using that station, over 28,000,000 
Long Island passengers used the station in 1922, and this represents a 
12 years’ growth during which the company used the station. It is im- 
possible to make provision sufficient to accommodate the traffic of the 
road and the others in that Station, as the Long Island passengers have 
been increasing at the average rate of 8% pa annum, and it is only proper 
to emphasize the necessity for the City of Greater New York to give this 
section the increased transit facilities so urgently required. 


TRAFFIC STATISTICS YEARS ENDING DECEMBER 31. 
1922. =: 1921. . 


Mileage operated ei 397 398 
Number of passengers carried_______ 79,656,891 506,045 72,743,820 
No. of passengers carried one mile___1239167 160 115: 5714 1057939480 
Avge. revenue from each passenger _- 24.1 cts. 24 cts 21.93 cts. 
Avge. rev. per passenger per mile___. 1.551 cts. 1.50% cts. 
Avge. net rev. per passenger per mile_ "ts. ‘ ;. loss.O81 cts. 
Revenue tons carried ie eo 027 86 5,572 ,67; 5,886,969 
Revenue tons carried one mile__ _- 56 ‘ 4 122,989,535 
Average revenue per ton__________- $1. $1 48 $1 2: 
Average revenue per ton per mile ___ 6.626 cts. 6.383 cts. 5.893 cts. 
Avge. net revenue per ton per mile... 1.327 cts. .865 cts. loss.57%8 cts. 


OPERATING RESULTS FOR CALENDAR YEARS. 
Federal. Combined. ————Corporate. 
1920. 1921. 


1919. 92 
$6,280,427 $7,267,266 $8,273,615 
_-.-- 15,607,723 15,956,229 18,086,14 
2,620,254 2,361,152 


2,493 ,824 2 
Total oper. revenues_ _$24,381,974 $25,843,749 $28,720,911 


Operating Expenses— 

Maint. of way & struc__ $3,163,138 $3,787,158 $3,320,693 

Maint. of equipment... 4,334,035 5.501.296 4,993,378 

Traffic expenses_____-_- 156,877 226,053 , 221,478 ; 

Transportation 12,167,013 14,756,284 13,696,486 »f 

Miscell. operations, &c_ 173,859 208 455 215,066 246,783 
eae 591,929 732,591 ‘ 685,183 


oe oe 

Operating expenses___$20,586,850 $25,211,837 5 $23,173,819 
Net earnings........-.. $3,795,124 $631,911 $5,538,926 17.421 
Uncollectinle revenues _-_ 5,314 5,868 34,36 30,570 
a a A a oon ea 1.063.277 1,235,628 535,276 1,795,861 


$: def$609,584 $5,951,290 
71.450 $542.385 


$171 $555,100 
133 383 156,856 428,737 
Cr .36,873 


Net railway oper.income $2,508,572df$1,398,825 
Non-operating income 





Rerenues— 


Passenger _ - - - - - - 
Mail, express, &c 





- 














Operating income___. $2,726,533 
Hire of equipment 
Joint facilities rents (net) 
Miscetlaneous 











$4,967,454 
585.313 


— ied 


ED cn EET Ae ON, Se ek 
Deduct——Rents for leased roads___._______--.- ~~ 
Miscellaneous rents.__._..._..-_-- ee ee 
Miscellaneous tax accruals 
Interest on funded debt 
Interest on unfunded debt____________--__- i 
Miscellaneous charges 





$599,189 
$6,779,067 
143,260 

Cr 348,465 


$5.974.673 


Net income 
Profit and Loss debit 
Add—Net debits during year 
Additions to property through inc. & surplus. - 


Net corporate deficit 


Cr.438,468 
$4,122,294 
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BALANCE SHEET DECEMBER 31. 




















1922. 1921. 1922. 1921. 
Assets - » 4 L co 

Road & equip’t. 83,617,408 80,201,505] Capital stock .34,110,250 34,110,250 

Impts. on leased Funded debt (see 
rail property_. 6,596,143 6,551,201 “Ry. & Ind.” 

Iav. in affil. cos.: Section) _...-.. 48,395,409 49,240,050 
SS 1,447,071 1,531 .790 | Equin. trust oblig. 6,665,357 § 302,546 
aap 287 .000 744,29 | Real est. mtges_- 54,000 54,000 
Notes.__..__.. 2.337.790 2,541,622) Loans & bills pay. 1,810,096 2,458,861 
Advances . 2.577.459 3.018.861) Accts. & wages... 1,842,071 2,077,651 

Other investm’ ts. 838 812 1.522.257 i Traffic, &c., bal. 3,042,436 2,207,224 

Misc. phys. prop. 109,264 114,281 Matured interest - 3,398,212 3,407 ,330 

Depos. in lieu of Fund. debt ma- 
mtge.prop.sold 398,937 55,197 tured, unpaid. 1,594,100 1,581,100 

...-- 2,888,315 1.725.200; Accrued interest | 

Bpec fal deposits. . 400 027 490.794 and rents..... 678,020 788,489 

Traffic, bal. 21.558 15.837; Miscellaneous _.. 1,416,369 853,927 

pers snten. 1,158,058 868.577 | Taxes ....-c-c- 505,164 186 859 

Materials & supp. 1,934,875 1,838,378 | insur., &c., res_. 10,098 10.451 

Int.,divs.,&c.,rec. 98,701 78.605 | Accrued deprec_. 5,970,289 5,263,406 

Miscellaneous... 640,098 807.141 Other unadjusted 

Oth. unadj. accts. 2,368,295 2,512.913;) arerounts...-.-- 1,205,096 1,113,144 

Deferred assets. . 93,148 92,530 | Deferred  IHiabili 

SE «thiewane ns 4,122,204 65,974,673  +-_ae eye 1,197,377 1,050,231 
Total ... 111,895,352 seroma TD whendenn 111,895,353 110,705,658 


—V. 116, p. 1275, 296 


Philadelphia Rapid Transit Co. 
(Report for Fiscal Year ended Dec. 31 1922.) 
Vice-Pres. W. C. Dunbar Feb. 19 wrote in substance: 


Resulis.—Income account for 1922 shows net income of $1,829,278 avail- 
able for the $1.800,000 div. of 6% on $30.000.000 P. R. T. capital stock. 
Oar schedules now in effect provide 10% better service than one year ago, 
representing an added cost of approximately $1.000,000 per annum; this in 
accordance with the policy to use earnings of present fare over dividend 
rec Pree t» inc rease service. 

. T. has paid 6% in 4 quarterly divs. for 1922 and has included in the 

wa 4. pee to P. R. * empl yyees a 10% co-operative wage div. amounting 

to $1 650.000. This payment is well earned and properly paid, as the added 

saiibhelion of P. T. employees saves Philadelphia car riders many 
million dollars peas mye F 

Reserve Fund.—In addition to cash working capital of 41,410,118 there is 

,069 509 of cash in the reserve fund for renewals. This reserve fund will 

drawn on during 1923 in excess of $2.500 000, to meet cash down pay- 
ments on the 576 new cars, the cost of substation equipment, and other pro- 

improvements. 

Maintenance, &c.—P. R. T. basis of appropriation from earnings for 
maintenance. renewals and depreciation, as now in effect. is planned to 
evercome insufficient upkeep during the war, so that within the five-year 
period 1921-1925 deferred maintenunce shall have been picked up, there- 
after making possible a fuller use of P. R. T. earnings to meet the antici- 
pated deficit resulting from the operation of city-built lines. 

P. R. T. must now overcome a greater loss from the operation of Frank- 
ford “‘L’’ than the city-company estimate of $1,000,000 per annum: this 
because of more duplicate service by surface car routes being required th: n 
was originally thought necessirv by citv-company engineers. Overcoming 
this loss of more than $1 .000.000 and the payment of $150,000 rental to the 
eity is made possible only by the 7¢.—4 for 25c.—fare and the assured 
eu per-co-operation of the men in still further reducing the cost of operation. 

aluation and Fares.—It is now ,rivat ely admitted, by those connected 


OT 


Grand Trunk Railway Co. of Canada. 
(Report for Year ended Dec. 31 1922.) 


RESULTS FOR CALENDAR YEARS, 


Operuting Statistics— 1922. 1921. 1920. 1919. 








Miles oper. (in Canada) - 3.6 3.611 3.611 3,616 
Passengers carried____-_ 10,998, O46 11,609,762 12,206,977 11,620,590 
Tons freight carried— gag 
Revenue freight ____. 23,675,425 21,687,749 26,322,423 23,292,706 
Non-revenue _______- 3, 661 618 3,339,690 3,162,686 x 
Tons one mile (000)— 
Revenue freight ____- 4,561,146 4,052,564 5,028,651 4, —e 346 
Non-revenue tons___. 304 S38 2%4,232 1 tae me 
Average per ton mile... 1.240cts. 1.338cts. 1.155 cts. 1.055 ets 
Total earnings._______- $77,700,019 $76,858,032 oI 442,647 $68,744, 359 
Total expenses____- -___-70.317.813 71,179.293 76.213,815 60,374,434 
Net earns., bef. taxes. $7,382,206 $5,678,739 $5,228,832 $8,369,925 


INCOME ACCOUNT FOR nape a" ENDING DEC. 31. 




















with the valuation procecdings. that the v 
than ample to justify continuing the present rate of fare. 
for a return to the 5c. sey unimpr ssive, 


rider, aS expressed to P 


better service which we are now spending our money to secure, 


slue of P. R. T. 


property is more 
tecent agitation 
since the genera! desire 


of the car 


T. men on the cars, is for more subways and 


but as 


almost every one knows, these things would be imposcible with a lower 


. through its bankers, Dillon, Read & Co. 


fate of fare. 


Equip. Trusts.—P. R. 


accomplished the sole of $7. 750,000 equipment trusts as follows: 
Trust Series ‘‘F’”’ of 70 certificates, 
certificates, 


Series ‘6G 514% 


1923-1932, 


Series 


Equipment 
$3 000,000; Equipment Trust 
1924-1933, $4.750.000. 


soppre com- 


pletes repayment “of Government advances during the war and covers 219 


war-time U. 8. 


Series *‘C,’’ which has been retired. 


Government cars and 500 nearside c ars formerly under 





Series ‘“‘G’’ covers 520 new passenger 
and 56 utility or work cars, representing a total of $6. 500. 000, financed by 
1,750,000 cash-down payment from the renewal fund and by sale of 
.750,000 equipment trusts. The sale basis of 5.20% to 5.50% was made 
possible through the improved credit of the company. 
Improvements .—P. T. improvements and additions for 1923, now in 
contemplation or actually under way, represent over $12,000,000, viz: 
1) 520 passenger cars and 56 work or utility cars: (2) three crosstown lines 
between the Germantown-Nicetown and Frankford districts, representing 
over 20) miles of track; (3) 60 miles of track construction in co-operation 
with the city program of repaving. (4) New substation equipment for 
additional power. (5) New car terminal] in South Philadelphia. 


The comparative income account was published in V. 


116, p. 823. 
BALANCE SHEET DEC. 31. 








1922. 1921. 1922. 1921. 
Asset3s— x 8 Ltabiltites— $ $ 

Property netting,» rey 439 52,561,880 Cap. stk. paid in.z29,991,660 29,991,660 

(ga 119 756 ,866 | og i 17,502,000 16.432.000 

Reserve fund for ccts. pay’le, &c. 1,210,555 751,571 
renewals.__.__. y3,075,179 1,671,679 ype rent, int. 

Materials and sup- and taxes___._- 2,983,011 3,677,237 

plies accts., &e. 1,940,617 2,145,728 | Dividend payable. 449,787 }#£_._._.- 

Deferred assets... 2,521,021 2,400,820 Accident reserves. 444,631 566,095 

Renewal reserve... 4,737,993 2,258,555 

| Other reserves.... 121,075 110,873 

GUTOR. wcocccce< 5,640,664 5,748,981 

MD caccasnen 63,081,376 59,536, = a 63,081,376 59,536,973 





x Property accoant includes road and equipment expenditures for leased 
lines, real estate, sinking funds, &c. y Reserve fund for renewals consists 
of cash, $3,069.500, and securities, $5,679. z Capital stock authorized, 
$30,000, 000.—V. 116. p. 823,.616. 

Northern States Power Co. of Delaware and Subsids. 
(Report for Fiscal Year Ending Dec. 31 1922.) 

The remarks of President H. M. Byllesby, together with 
the income account and balance sheet, will be found under 
Reports and Documents” on a subsequent page of this issue. 
CONSOLIDATBD INCOME ACCOUNT FOR aa YEARS. 




















1922 1921 920 1919. 

Plectric department____ $12,144,909 $11,164 os $10, 264, 734 $8,584,278 
Gas department ______. 57 705,959 960,594 523, 120 
Steam department_____ 9,055 648321 636. 993 574,125 
Telephone department -_ - 85,194 82,254 75,722 68.015 
Street railway departm’'t 341,204 362,380 160, 735 126,395 
Total gross earnings. _$13.881 919 $12,963,222 $11,798,779 $9,875,934 
Operating expenses_____ $6,037,793 $5,833,109 $5,610,005 $4.405.964 
paemeemames.. .....---- 919788 337 ,634 799,938 642,951 
ee 1,143,247 984,935 921,897 709,706 
Net earnings. ____.. $5,781,092 $5,207,544 $4,466.938 $4.117.313 
Interest charges (net)___ $2,311,432 $2.295'682 $2,148,470 $1 999056 
Preferred dividends_..__ 1,841,534 1,601,165 1,341,374 1,176,998 
Resmmon divatenda. ss (8%) 193 1600 (4%) 246, ee aaa 4 eee ee 

eS eee 550, 525, 175.000 45 
Antastlantion of debt dis- ¥ oe wes tutate 
count and expemses_ _ _ 325,000 275,000 250,000 175,000 
Balance, surplus. - --- $259,526 $263 897 $252,094 $316,259 
Total surplus...-...__. $1,843:234 $1,.583:707 $1.319'811 $1.067°717 


—V. 116, p. 1188, 84. 














Railway Oper. Rev.— 1922. 1920. 1919. 
Ati aneneenes wie $56 .561 068 $54, 1959. 904 $58, 102 054 $48, 313. 55] 
Th lM 5 14,342.003 15.510.164 16,948,180 15,124,852 
Ne EE; Sa ] 312.433 ‘133.738 5S 0,239 548,781 
RRR la 2,883.700 8,285,111 2,659.572 2,129,706 
Other passenger train-_- 271,121 316,725 289,474 231,263 

 ~iaerreequree 28,541 242.755 233,951 209 ,984 
RE I 679.860 561.858 785 347 591,270 
Dining and buffet_____- 325,004 328 ,046 49,43 388,499 
SPOT. wcnncnencos 264,162 315.802 578,057 421,458 
Grain elevator______._- ; 275,967 1,21 251,194 
Rents of buildings and 

other property... __-.- 110,541 88 662 135,940 218,837 
Miscellaneous .____._-_- 536,784 559,301 579,185 314,962 

Total oper. revenues. $77,700,019 $76,858,032 $81,442,647 $68,744,359 

Railway Oper. Expenses— 

Maint. of way & struct. ._$10.740,706 $12,862,797 $12,005,384 $9,478,288 
Maint. of equipment... 20,792, '314 at 809, 497 21,103.422 16,537,827 
Traffic expenses. .____. 1,815,853 830 # 1,304,10 ae 

Transportation rail line. 34. 020.685 35° 574,798 38,518.233 30,713,902 
Miscellaneous operations 414,134 462.320 501,361 392,541 
General expenses. _____- 2,560,591 2,904,024 2,787,700 2,251,646 
Transp'n for investment Cr.26.433  Cr.17.974 r.6,3 Cr.1,084 

Total oper. expenses __$70,317,813 $71,179.293 $76.213,815 $60,374,431 
Net rev. from ry. oper.. $7,382.206 $5.678.739 $5.228.832 $8,369,927 
Railway tax accruals... 1,200,287 1,325,577 1,280 ,06 1,165,310 
Uncoll. railway revenues 33.292 8,909 23, 5,540 

Total oper. income... $6,148,627 $4,344,254 $3,925,765 $7,199,077 

Non-Oper. Income— 
ane of freight cars— 

Credit balance. _____- $1,525,788 $1,306,972 $675,862 $271.417 
Rent from equipment... 1,229,560 812.908 653 035 420,290 
Joint facility rent income 698 ,997 822.764 871,376 610,091 
Income from lease of road 56,124 19,000 19,000 10,000 
Miscell. rent income. - -- 266 .930 262.060 179,592 131,686 
Misc. non-op. phys. prop. 100,477 90,049 90,823 37,185 
Sepirately oper. prop- 

ertv (profit) I eid i ee ee 
Dividend income- ae 359.930 157,819 141.986 698 ,397 
Inc. f-om funded secur. 2,353,061 2.586.784 2,150,914 2,021,168 
Income f°om unfunded 

securities and accounts 634 016 672,126 1,464,400 1 ,866 841 
Inc. from sink., &c.. fds- 11,950 See ee ) - t 
Miscellaneousincome._. 1,048,741 1 ,900,77 1,468,283 79,724 

Gross income.___-....$14,613,676 $12,978,355 $11,632,037 $13,345,876 

Deductions from ae Inc.— 

Rent for equipment _- $249,419 $364 821 $638 ,725 $454,108 
Joint facility rents____- 87,702 93.763 101,868 63 443 
Rent for leased roads- 477. 918 477. 239 474,45 368 Ai 
Miscellaneous rents___- 57 .2€3 65.463 68,716 134, 
Misc. tax accruals RE Oe a ee 
Int. on unfunded debt __ 189,142 613,238 779,637 496 ,256 
Amortization of discount 

on funded debt_____- 159,975 275,804 253 ,934 232 934 
Miscell. income charges- 226,757 1,802,168 942,195 292 ,OR4 
New England lines___-_- 1,398,600 1,881 ‘094 990 ,869 599,743 
Western lines_________- 1.277.747 4,797,178 1,935,156 872,951 
Ottawa Term. and Can. 

Atl. Tran. Co....-... 631,167 0 alae 

Int. on Funded Debt— 
Debenture stock___-____ 8,988,634 8,988,634 6,555,300 
Equip. bonds and notes- 141 124 ‘220.264 313.244 
Can. Atl. Ist M. bonds. 640,000 640.004 640,004 
Other underlying honds. 30,922 32,457 32,500 
Equip. trust certificates _ 736,949 703 995 --.-..)» 9,468,454 
Sink. Fd. Gold Deb. bds. 3,232,010 2,13%.491 18,7 
RARE. SIE ee 57,000 1,502.53 
Dominion Govt. loans... 4,745.763 3,107,421 71,451 
ed 2.475 9,350 750} 

Total deductions. __. &2%3,025.410 £27.042,797 $16,231,142 $12.982,.607 


Balance, def. or surp-_df.$8,411,734df$14061.442df34,599.105 sr.$363.270 
BALANCE SHEET DEC. 31. 


1922. 
Assets — bs 


1921. 


s 
Cap’! exp. acct_394,737,012 465,462,955 


Imopts. on lea 





1922. 
TAahilities— $ 
Canital stock _. 
Debenture stk_ 











1921. 
3 


-241,237,588 241,237,589 
- 155,378,808 155,373,808 


railway prop. 3,469.323 442,252: Grants in aid of 
Sinking funds_- 946 471 269.764 constriction . 15,158,137 15,142,633 
Mix.phvs.prop. 1,478,739 1,485,038! Fd.debtunmat. 79,555,752 81,132,899 
Inv. in affil. cos. 77,146,158 44,367,782 Dom. Govt. loan 92,527,748 5,322 
Other investm’ts 527.785 659.492 | Non-negot. debt 
. ae 8,096 645 1,087,311 to affil.cos_._. 1,918,528 1,780,683 
Spe ial depovits_ 571.653 4,009,721! Loans&bilispay. 442,404 1,151,234 
Traffic & car ser- Traffi: & car ser- 
vice bal. ree.. 1,203,786 1,643,480; vive bal. pay. 5,524,821 4,369,659 
Loan & bill ree_ 7,100 7,200 Audited accts. & 
Net bal. receiv. wages payable 9,801,501 11,596,935 
agts. & cond. 3,616.035 2,510,299 Mis. accts. pay. 114,878 136 ,406 
Mise. arcts. rec. 8,905,203 9,828,162) Int. mat.unpaid 1,736,491 1,711,797 
Materia! & supp. 14.695.959 18,142,348, Divs. mat.unnpd. 3,566,421 3,564,155 
Int. & divs. rec- 247,779 191,009 Fund. debt mat. 
Rents receivable 55,283 43,473 unpeil ...... 47,273 215,620 
Oth. curr. assets 231,128 310,674 | Unmat rentsacc. 526,164 500,765 
Work. fund adv. 105.053 152,829 | Oth. durr. liabil. $74,280 684,143 
Ins.& oth.funds 2,646,657 1,537,283 | Liabil. for provi- 
Oth. def’d assets 62,128,830 1,886 ,344 dent funds_-_- 266 651 221,382 
Rents and insur. Other def’dliab. 6,300,131 5,597 317 
prem. paid in > 0)0l === ae Dr.2,007 
advance ___.. 212,789 181,254)}Ins. & casualty 
Dise.onfund.dt. 1,886,348 2,029,554 reserve _.___- 1,693,999 1,582,616 
Oth. unadj.deb. 4,937,868 35,406,353 | Operat’g res’ves 18,673 24,153 
Secur. issued or Acer. deprec.eq. 2,200,000  |§=-_._..- 
assumed — un- Oth. unadj.cred. 9,771,012 6,300,628 
pledged__._... 7,496,589 157,655 | Profit & loss def. 26,055,866 17,475,496 
do Pledged—. 7,300,000 Saeed 
Total _____..602,600,394 591, 812,242 2 TE cweres .602,600,394 591,812,242 


—V. 116, p. 720. 


Market Street Railway Co. 
(Report for Year ended Dec. 31 1922.) 


The remarks of President Chas. N. Black, together with 
the income account, balance sheet and operating statistics, 


will be found under “Reports and Documents” 


sequent page of this issue. 


on at sub- 
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INCOME ACCOUNT. 











conditions which resulted in a financial loss. In view of these factors it 
was to be anticipated that the operations would show aloss. This loss has 
been minimized by improved conditions in the latter part of the year and 
by the efforts of the management. 

Current assets, which on Dec. 31 1921, stood at $18,367,145 have in- 
creased to $19,551,986. Current liabilities for the same period show a 
reduction of $3,146,000. Bills payable have been reduced from $11,826,000 
to $8,730,000 on Dec. 31 1922. The reserve for depreciation has been 
increased from $617,871 to $1,252,633. — 

Accounts and notes receivable show an increase of from $6,185,048 to 
$8,.180.212. The decrease in cash on hand may be accounted for largely 
by the cotton purchases made during the early fall months of 1922, prior 
to the present high price levels. By thus anticipating cotton requirements 
and making provision for advance needs, corporation and its affiliated 
companies have assured themselves of an ample supply of raw material up 
to the time of the new cotton crop, at a cost materially below present err 

During the year the capital account was increased by the sale of 472,856 
shares of the Capital stock, for which company received in excess of $5,- 
259,000, and which has materially increased the working capital. During 
the year the outstanding Ist Mtge. 8% bonds were reduced by the operation 











Year end. 9 Mos. end. Year end. 9 Mos. end. 
Period— Dec.31°22. Dee.31'°21. Pertod— Dec.31°22. Dec.31'21. 
Rev. pass. carr’d_ 191,924,926 141,869,551} Int.onfund.debt. $745,893 $581,668 
Operating revenue $9,583,437 $7,089,944 | Depreciation -- _.- 320,000 320,000 
Maint. of way and Miscellaneous - __. 48,439 50,277 
structures... _ 550,368 538,223 ——- 
Maint. of equip’t. 649,487 486 807 Net income_-__.$1,109,660 $487,521 
Power (incl. dis- Previous surplus_ - 487.521 
puted surcharges) 1,442,410 1,123,284) Misc. adjust. credit 1,196 
Transp. & traffic.. 3,394,868 2,694,256 ——____- 
General & miscell. 811,712 470,223 Gross surplus -__. $1,598,377 
Se 604,200 456.000 | Fed. tax. prior yrs 44,122 
———  — ———————— J Int. on P. GC. & FE 
Net earnings... _$2,130,392 $1,321,153 Co. surcharge 
power a°count. 11,193 
Other inc. credits 93,600 118,315 | Prior Pref. divs-- 697 020 
Gross income __ _$2,223,993 $1,439,465 | Prof. & loss surp- $845,042 $487,521 
BALANCE SHEET DEC. 31. 
1922. 1921. 1922. 1921. 
Assels— 3 & Liabtlittes— $ $ 
RRs. property and Prior Pf. 6% stock 11,617,000 11,603,0C0 
franchises... _-. 47.086 ,637 46,868,333 | Pref. 6% stock... 4,986,700 4,985,300 
Sinking funds _-_-_. 161,410 160,200} 2d Pref. 6° stock. 4,673,400 4,670,600 
Inv. in securities_ . 142,193 156,5931Common stock_._10,646,800 10,.641.200 
Mat'ls & supplies 416,692 510,524] lst M.5%8.f.bds. 9,560,100 9.730.900 
ea tn hide die 94,721 604,130} 1st 6% s. f. coll. 
Special deposits... 308,800 271,669 trust bonds_._. 4,326,000 4,500,000 
Notes & accts. rec 89,567 93,198] Equip. certificates __.._- 30,000 
Accrued interest _ 1,239 2,892} Accts., wages, &c., 
Insur. premiums. 18,434 15,450 payable _..__. 235,450 265,535 
Taxes pd. in adv_. 7,845 7,842' Interest accrued... 257,050 258,152 
Misc. def. items 2,307 4.577 | Accrued taxes.... 226.309 228 ,363 
Prior Pref.div.pay. SS ee ae 
Def. credit items __ 62,091 64,468 
Depreciation res._.. 640,000 320,000 
Other reserves.__.. 1,037,994 911,372 
(as | er 846 .042 487,521 
_ fpr 49,129,840 48,696,411 WEE distoonen 49,129.846 48,696,411 





Note.—No provision for 1922 Federal income tax has been included in the above 
statement .—V. 116, p. 1533, 1178. 


Southern California Edison Co. 
(Report for Fiscal Year ending Dec. 31 1922.) 
@ The report of President John B. Miller, together with the 
income account and balance sheet for 1922, will be found 
under ‘‘Reports and Documents” on subsequent pages. 
The usual comparative income account was published 
in V. 116, p. 1527. 


BALANCE SHEET DECEMBER 31. 








1922. 1921. 1922 1921. 
Asselts— 3 x Liabtlities— $s $ 
Tangible prop’s_ 120,604,312 107,485,008 | Capital stock: 
Intangible values 11,424,853 12,041,459 Ist preferred. 4,000,000 4,000,000 
Cash with trust - 336,531 257 676 2d preferred... 5,456,900 12,029,900 
Inv.insub.cos. 2,531,891 2,402,171 Com. stock... 38,123,172 27,937,872 
Sec. of oth. corp 1,148,439 1,167,377 Subser.com.. 4,907,400 5,279,600 
Com. stock subs x5,467,654 4,054,061} Public subscrip. 
tae tintinliia nite ae 4,414,321 1,639,733 capital stock. 3,137,200 1,484,441 
Notes & accts. EE 74,644,700 65,951,700 
receivable__... y1,818,605 1,341,074 | Debentures ___. 5,925,900 6,987,100 
Material & supp 4,535.902 3,471,789) Shav.Lake L.Co. 
U.8. obligations 295,000 37 632 (bds. gtd.)__- 621,000 868 ,000 
Miseellaneous .. 1,455,172 895,385 | Stk ret.note pay | Sees 
Unamort .disc .& Ace’ts payable... 4,382,118 2,529,422 
prem.onbds.. 5,201,914 4,421,235} Notes payable_. 1,300,000 984,331 
Capital stock. 277,908 2,691,393] Consum. depos_ 776,466 863,493 
Debentures _. 107,154 159,696 | Interest accrued 1,473,792 1,317,150 
Taxes accrued_. 21,411,492 1.200.076 
Deprec. res... 8,418,591 8 ,903,U89 
} Res. for cont- 701,216 414,216 
Cas.& fire ins. 
reserve ____ 81,266 79,621 
Los Angeles res_  f Sere 
ila 2,786,891 1,224,777 
EE 159,619,656 142,065,690 otal ....... 159,619,656 142,065,690 








x Due by officials, employees and public on Common stock subscriptions. 

y After deducting $89,071 reserve for doubtful accounts. 

z acorns, “ues. including provision for 1922 Federal taxes.—V. 116, 
p. 1527, ‘ 


Mason Tire & Rubber Co., Kent, O. 
(Results for Year Ended Dec. 31 1922.) 


The profit and loss account for the calendar year 1922, 
together with the balance sheet as at Dec. 31 1922 (after 
giving effect to the issue of $2,000,000 7% 20-year gold 
bonds, see offering in V. 115, p. 1059), will be found on ad- 
vertising pages. 


This company, organized Oct. 18 1915 in Ohio, manufactures a full line 
of cord tires in all sizes, including also tn the 30x3% size, a lighter tire 
known as the Maxi-Cord. Also manufactures fabric tireyfin Ford sizes and 
inner tubes in all sizes. Solid tires are manufactured ip three styles, plain, 
sol'd and cushion lias three manufacturing plants: At Kent, fabric mills 
where cords and fabric are made from the raw ginued cotton: at Bedford, 
O., tire plant used exclusively for the manufacture of cord tires; and at 
Kent, plant for manufacture of inner tubes and various styles of solid and 
pneumatic tires. 

The company, which ranks among the first dozen tire companies in the 
United States, produced its first tires in the latter part of 14916. It has, 
however, steadily increased its production and sales until it may now be 
considered one of the important companies in the industry. Net sales 
increased from $2,146,000 in 1918 to $10,244,000 in 1922. Company was 
among the first to go into the manufacture exclusively of cord tires except 
on Ford sizes. 

During the past six years it has rapidly built up its own branch organiza- 
tion, which now consists of 25 branches, and during the past year has been 
unable to satisfy the demand for its tires. No tmportant changes have 
taken place in the management since the company was organized. 

Preliminary Results for First Quarter of 1923. 


Gross sales for the first quarter of 1923 were approximately $2,700,000. 
This is an increase of $1,000,000 over 1921 and of $500,000 over 1922 for 
the same quarter. 

Net earnings for the first quarter of 1923, after all interest charges, were 
about 8% on sales, an increase of 2% times over 1921 and 2 times over the 
same period of 1922. 

Owing to the lower ae of tires during the year 1923 as compared with 
the years 1921 and 1922, the number of units produced and sold in the 
first quarter of 1923 exceeds bv 100% the same period of 1922. 

The tire plants at Kent and Bedford are running at full ca oes. and the 
textile mills at Kent are also running full capacity—all three plants operating 
24 hours per day.—V. 116, p. 1059. 


Consolidated Textile Corporation. 
(3d Annual Report—Year Ended Dec. 31 1922.) 


Secretary Henry B. Stimson, April 7, reports in substance: 


The Southern mills, directly owned, the Windsor Print Works, Converse 
& Co. and Terry Textile Corp., earned a profit. However, the net results 
of the year’s o tions were unfavorably affocted by a 9 months strike 
in practically all of the mills of B. B. & R. Knight, Inc., and general trade 


of the sinking fund from $5,000,000 to $4,750,000. 


In Dec. 1922 William M. Wood, 


Andrew G. Pierce, Jr., George L. 


Shepley and Henry P. Binney of the American Woolen Co.; William M. 
Butler, Pres. of Butler Mills: Geo. deB. Greene, of E. H. Rollins & Sons, 
New York: Chas. T. Main, of Chas. T. Main & OCe., engineers, Boston; 


Samuel F. Pryor, Chairman Remington Arms & Ammunition Co., N 


ow 


York: Henry L. Tiffany, Treas. Kilburn Mill, New Bedford, were elected 


to the board of directors. 


William M. Wood was elected director general 
and chairman: Andrew G. Pierce, Jr., was elected Pres.; Fred 


Rupprecht was elected chairman of the executive committee. 
INCOME ACCOUNT FOR CALENDAR YEARS. 


xProfits from operation 
Depreciation 


Balance 


-~—————— — eo oe 


~———<——— — — — ee ee me te 


Interest on bonds & bills payable, &c_ 
Proportion of bond disct. written off- 
B. B. & R. K. Preferred dividend - - -- 
Consolidated Textile Corp. dividend. 


ck K. 

922. 1921. 920. 
$335,119 $923,513 $2,310,794 
35 38,282 


150,000 
1,530,572 620,091 


“~—-——— —« “~——<— — = <— 





Pe ee def$2,177,871 def$967,058 sur$248,054 


x After deducting adm., selling and gen. expenses (and in 1922, also shut 
down and strike expenses), and in 1920, after provision for Federal taxes 
and write down of inventories to market. 


y The Consolidated Textile Corp, pars quarterly dividends of 75 cents a 


share ($3 
since. 
Prefe 


per annum) from Jan. 
uarterly dividends of 240 
stock of the B. B. & R. 


each on the $2, 
Knight Co., 


0 to Jan. 1921, both inclusive, none 


500,000 8% Cum. Ist 
nc., were 


— in Jan. 
1920 and continued thereafter at same rate to and including Jan. 3 1922: 


none since. 


CAPITAL ACCOUNT DECEMBER 31 1922. 


Capital and capital su 
Deduct—Discount on nds an 
A a to period prior to Jan. 


lus, less operatin 


deficit Dec. 31 SEB! ,0a0.S00.0ee 
297 ,642 


remium on notes retir 
1922, less sundry adjust-__ 


—Proceeds of sale of 472,856 shares of no par value stock. _Cr5,263 ,453 














$30,795,855 
Less—Operating deficit for year ending Dec. 31 1922___.___-_- 4. ./ 
es Ce CS Be, ee Bibadccceecdncenduddemmoed $28 617.988 
CONSOLIDATED BALANGE SHEET DEC. 31. 
1922. 1921. 1922. 1921 
Assets— $ $ Liabtltttes— * $ 
Land, bidgs., &c.a33,648,458 34,683,701 | Cap’l stock (no par, 
Goodwill, &c____- - §00,002 500,002 see Note b)___.238,617,983 25,830,044 
Misc. investments. 1,716,163 1,669,485} lst M. 8% bonds. 4,750.000 5, . 
Inventories... . - - 9,124,015 8,378,754) 2-yr.8% notes,’23 700,000 700,008 
Adv. to outside B.B. & R. Knight 
milis asinvent’y 185,086 511,927 lst Pref.8% stk. 2,500,000 2,500,000 
Inv. in stks. of out- 2d Pref.7% stk. 2,325,000 2,325,000 
side textilecos.. 475,008 475,008 Ist M.7% bonds 7,500.000 7,500,000 
Accts. & notes rec. 8,180,213 6,185,049| Bills payable_.__. 8,730,000 11,826,000 
eae 1,587,665 2,816,408} Acceptances. —---_- 429,921 263,420 
Disc. & premiums Accounts payable. 1,700,013 1,916,940 
unamortized _.. 1,137,896 1,770,959 
Prepd.ins.,int.,.@c. 246,437 269,158 
Org. exp. & miscell 451,977 600 ,.954 
, ear SI 57,252,918 57,861,405 Total._.__......57,252,918 57,861,408 





a Land, buildings and dwelling houses, machinery, and equipment, &c., 
$34,901,089; less reserve, $1,252,633 for depreciation. 


b Authorized capital, 2.000.000 shares of ne par value; outstanding, 
1,273,895 shares without nominal or par value, representing capital and 
capital surplus (see table above). 


Note.—The company has entered into certain option contracts which, if 


completed, will involve payments at various dates up te April 15 1924, nets 
exceeding $375,000.—V. 116, p. 1537, 1056. 


Eastman Kodak Company. 


(Annual Report—Year Ended Dec. 31 1922.) 


ANNUAL EARNINGS, DIVIDENDS, &C. FOR CERTAIN EARLIER 
YEARS, AND TOTAL FOR 19% YEARS ENDED DEC. 31 1922. 


Net od Pref see Com. Dies. oer ere Surplus. 


: $ 

1902 (6 mos.)_-.- 1,488,295 162,366 AD” came 468,999 
Pale te i es ERS 4.913.913 365.217 2,348.196  -..._- 1,300,499 
ie cis dell tin am iil 8.975.177 369.942 7,806.390 -_____- 798 845 
TG PLE 15,741.453 369.942 11,719,680 -_._.- 3,651,831 
NS cd nes cus adn ie 14,542.567 369.942 65,861.520 -..-.. 8,311,105 
RCSA 14,051,969 369.912 8,792,280 # — ___. 4,889 ,74 

ite ia lie Soe 18,326.188 369.942 7.819.110 —_..... 10,137,136 
RS 18,566.210 369.942 7,865.840 -__...- 0,330,429 
PRR SNE EEE 14,105,861 369.942 7.953.215  -...-- 5,782,704 
RRS 17,952,555 369.942 12.574,963 -....- 5,007 ,650 


—_—— --—— 











Totals, 19% yrs_230,137,240 7,545,003 138,414,466 5,250,000 78,927,772 


Deduct—Reserve required in addition to previous reserves and 
appropriations to offset entire book value of good-will & pat’ts 15,798,081 





Balance, surplus [being amt. of surplus Dec. 31 1922—Ed.]__ 63,129,690 
s0it's neowye fund, $5,250,000, was accumulated in 1906 to 1909 and 
to 3. 


COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 
1922. 











1921. 1922. 1921. 

Assets— $ Liahtitites— $ 
Real estate, build- Common stock __b20,163,500 20,000,000 

a ee a34,669,241 34,706,183) Preferred stock___ 6,165,700 6,165,700 
Supplies, &c_....22,150,104 23,742,803 | Acc’ts pay'le, inel. 
Accounts and bills prov. for Federal 

receivable (net). 7,208,293 6,303,580 EI 8,900,653 6,430,691 
Call loans.....-..- 3,000,000 _.......| Pref. div. Jan. 1_. 92,486 92,486 
Bonds and stocks. 3,273,175 3,633,245] Com. div. Jam.1_. 2,520,438 498,765 
U.S. obligations. .28,396,165 16,059,730 Extra._....... 2,918,850 1,496,295 
es 6 te 8,733,772 12,283,182)| Conting. reserve_._ 4,614,172 4,386,540 
Prepaid int., &c.. 774,738 463,793 | Surplus___.__._.- 63,129,690 58,122,040 

EE eho abin am 107 605,489 97,192,517 SE «2 ttt we 107,605,489 97,192,517 


a Includes real estate, buildings, plant, machinery and capital invest- 
ments at cost less depreciation reserve. 2, ,000 shares of no par value 
issued in 1922 in exchange for 200,000 shares of $100 eacn, and 16,3 
shares issued for cash at $10 per share; there remains to be issued 41,21 
shares of Common stock of no par under plan for sale te employees, as 
approved by stockholders April 6 1920.—V. 116, p. 1637. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news n brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment” or ‘‘Current 
Events and Discussions.” 


Wheeling & Lake Erie RR. Advances Wages of Shopmen.—Increase of 
7 cents per hour affects several thousand men. Phila. **N. B.’’ Apr. 9, p.3. 

Delaware & Hudson Co. Has Filled Places of Shopmen Out on Strike.—L. F. 
Loree, President, declares strike is over as far as the road is concerned, as 
places of strikers have been filled. ‘‘Times’’ April 7, p. 20. ; 

Transcontinental Lines Plan Further Rate Reductions as Step in Panama 
Canal Competition.—Reductions effective April 17, varying from 8% to 
40% on commodities between Chicago and West coast, are not expected to 
attract much business because they are still too high. Now aim to compete 
with equal rates as well as quicker service. ‘‘Wall St. J.’’ Apr. 10, p. 1. 

I.-S. C. C. Denies Higher Rate on Newsprint.—-Proposed increase in rates 
from Canada to Tennessee, amounting to 10 cents per 100 lIbs., held un- 
justified. ‘‘Evening Post’’ April 12, p. 11. 

I.-S. C. C. Upholds Mileage Books.—Reconsideration of ruling denied 
and books will be sold beginning May 15 on nearly all Class 1 roaas (except 
in the East) unless court intervenes. ‘‘Times’’ April 11, p. 31. 

I.-S. C. C. Orders Teras Roads to Reduce Rates on Oil.—Roads serving 
Houston, San Antonio, Dallas and Sherman, Tex., to reduce rates on peanut 
and cottonseed oil in varying amounts according to point of shipment. 
**Evening Post’’ April 10, p. 11. 

I.-S.C.C. Will Inrestigate Pullman Co. Surcharge.—E. F. Cary, President 
of Pullman Co., says investigation will be welcomed as a chance to give 
public the facts concerning its rate schedules. ‘‘Times’’ April 10, p. 6. 

Representatives of Western Utilities and Railroad Commissions Protest 
Against Demand of American Ry. Erpress Co. for Higher Rates.—Declare 
express rates in central territory were now nearly twice the standard return 
level permitted by present laws. ‘‘’times’’ April 10, p. 34. 

Pittsburgh Ry. Co. Receivers Are Asked for 32% Increase in Wages by 
Motlormen and Conductors .—3.000 men want new scale beginning May 1. 
Boston ‘‘ Financial News’’ April 7, p. 6. 

Car Shortage.—Shortage in all classes of freight car equipment amounted 
to 68,986 cars on March 31, a decrease of 2,457 since March 22, according 
to reports made public to-day by the Car Service Division of the American 
Railways Association. . 

The shortage in box cars totaled 30,849, a reduction of 2,841 in slizhtly 
more than a week; in coal cars totaling 29,281 a reduction witnin the same 
period of 634. Reports showed an increase of 821 in the shortage in stock 
cars, Which brougnt the total! to 1,401, and in refrigerator cars of 297, which 
totaled 2,310 cars. 

Car Surplus.—Surplus freight cars in good repair totaled 14,196 on 
March 31. This was an increase of 1,455 in slightly more than a week. 
Surplus box cars in good repair totaled 3,266, an increase of 656 since 
March 22, while surplus coal cars totaled 3,785, or a decrease of 326 in the 
same period. Reports also showed 4,767 surplus stock cars in good repair, 
which was an increase of $91 since Marcn 22, while 1,917 surplus refrigerator 
cars were reported, which was an increase of 166 in a little more than a week. 

Car Loadings.—The Car Service Division of the American Railway 
Association issued the following statement: 

**Unprecedented loadings of revenue freight for this time of year was 

reported for the week ended Marca 31, wnen the total was 938,725 cars, 
exceeding week last vear by 116,917 cars and the same week in 1921 by 
275,554. This also exceeded by a wide margin the corresponding weeks in 
1920, 1919 and 1918. 
“Tne total for the week exceeded the »receding weck this year by 21.689 
cars. A total of 938,725 cars for any one week last year was not reached 
until September, while in 1921 it was October, and in 1920 that figure was 
not reached until July. Increases over the week before were reported in 
oes of all commodities other than coal. 

‘*Principal changes compared with week ended March 24 were: Merchan- 
dise and miscellaneous freight, 575,190 cars, increase 15,851; grain and 
Fee products, 41,842 cars, increase 2,459; livestock, 31,726 cars, increase 

,377; coal, 182,668 cars, decrease 2,394; forest products, 76,124 cars (only 
7 cars less than the hig.est loading in history for that commodity, which was 








during the week ended March 3 last); ore, 15,435 cars, increase 735; coke, 
15,740 cars, increase 901.”’ 


Matters Covered in ‘‘Chronicle’’ April 7.—(a) New drive at the railroads, 
p. 1469. (b) Further record-breaking railroad freight movement, p.1472. 
(c) Brotherhood of Railway Clerks National Bank of Cincinnati, p. 1483. 

(d) Comprehensive program of railroads to meet expected record volume 
of traffic—expenditure of billion and a half dollars planned, p. 1490. (e) 
Eastern roads seeks injunction against issuance of mileage books, p. 1491. 


(f) Arthur T. Hadley’s suggestion for regulation of railroad rates and wages 
by one body, p. 1491. 


Atchison Topeka & Santa Fe Ry.— Conversion of Bonds. 

Controller Gallup recently called attention to the fact that the 50-Year 
4% Conv. bonds of 1910 cannot be converted after May 31 1923. This 
time limit on the conversion into Common stock was fixed by the indeuture 
under which the bonds were issued.—-V. 116, p. 1531. 


Atlantic Ave. RR. Co. of Brooklyn.— Reorganization. 
« See under Brooklyn Rapid Transit Co., below.—V. 66, p. 183. 


Baltimore & Ohio RR.—New Grain Llevator.— 

The company has started at its Locust Point terminals, Baltimore, the 
construction of a new grain elevator with total capacity of 3,800,0U0 bu , 
the storage tanks holding 3,000,000 bushels and the workhouse bins 800,000 
bushels. The shipping capacity will be 150,000 bushels an hour to six 
berths alongside present and proposed piers. In addition to the initial 
storage Capacity as stated, provision is made for the construction of more 
storage tanks for 6,000,000 bushels, which will insure a future capacity of 
9,000,000 bushels, independent of the workhouse. The new elevator will 
cost approximately $5,500,000. These new facilities will replace the two 
former grain elevators, B and C, destroyed by fire July 2 1922, caused by 
a thunderbolt.—V. 116, p. 1273, 615. 


Boston Elevated Ry.— New /ssue.— 


The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue $2,300,000 30-Year 6% bonds or notes to 


fund floating debt, &c.—V. 116, p. 1409 
Boston & Providence RR.— 170 Issue Debenture Bonds.— 


The company has applied to the I.-S. C. Commission for authority to 
issue $2,170,000 of 5%, 15-Year Debenture bonds with which to or he 
a like amount of 6% bo 


nds maturing July 1 1923. The Massachusetts 
De 10S a 7 oe Utilities has approved the issuance of the debentures. 


Brooklyn Bath & West End RR.— Reorganization Plan.— 
See under Brooklyn Rapid Transit Co., below.—V. 66, p. 183. 


Brooklyn City RR.—Reorganization Plan.— 
See under Brooklyn Rapid Transit Co., below.—V. 116, p. 719. 


Brooklyn Heights RR.—Reorganization Plan.— 
See under Brooklyn Rapid Transit Co., below.—V. 116, p. 719. 


Brooklyn Queens County & Suburban RR.—Reorg. 
See under Brooklyn Rapid Transit Co., below.—V. 116, p. 719. 


Brooklyn Rapid Transit Co.—Reorganization Plan.— 
The plan of reorganization for the B.R.T. System tentatively 
outlined in V. 116, p. 719, and referred to briefly in last 
week’s ‘‘Chronicle,’”’ is given fully below. The names of 
the protective committees for the several securities involved 
in the plan, together with the names of the different deposi- 
taries were given in the advertising pages of the ‘“‘Chronicle”’ 
of March 24, p. xxvili to xxxi. 





Holders of any of the bonds or notes entitled to participate 
in the plan who have not heretofore deposited their bonds 
or notes may do so before April 23 with the proper depositary. 
Holders of bonds or notes not represented by any committee 
may deposit the same with Chase National Bank, N. Y. 

The plan has been formally adopted and approved by the 
committees representing the several classes of securities, 
except the committee representing the Ist Consol. Mtge. 
00-Year 4s of the Coney Island & Brooklyn RR. 


What the Reorganization Is Intended to Accomplish.—(1) Termination of 
receivership aS soon as reorganization can be consummated. (2) Funding 
into long-term 6% bonds of over $60,000,000 of short-term obligations, 
most of which now carry 7% interest. 

(3) Payment in part, and the adjustment of the balance, of the accumu- 
lated arrears of interest, amounting to over $27,000,000, on the bonded 
debt of the system so as to permit the resumption of the payment of current 
interest. E| 

(4) Payment in cash of the principal amount of the tort claims for per- 
sonal] injuries, as allowed, estimated at approximately $2,200,000. (5) 
Adjustment of claims of the general contract creditors, as allowed, estimated 
at approximately $1,600,000. (6) Payment of receiver's certificates and 
other claims gainst the properties aggregating over $12,000,000. 

(7) Provision of $26,000,000 of new money by stockholders or under- 
writers for the purposes of the reorganization. These include, in addition 
to the above cash requirements, the immediate provision of a fund of 
$5,000,000 for the capital requirements of the rapid transit lines, among 
which are additional cars and the equipment of the lines still to be com- 
ee the city under the existing contract, and the provision of working 
capital. 

Brief History of Property of System, Contracts, &c. 

Brooklyn Rapid Transit System.—From standpoint of both operation and 
financial structure, is roughly divided into three parts: (1) the subway and 
elevated rapid transit lines: 20) the street surface railway lines; and (3) the 
power plants and other common facilities. 

The Brooklyn Rapid Transit Co. owns directly the power plants of the 
system and controls through ownership of stocks, bonds and certificates of 
indebtedness the companies operating the subway and elevated rapid tran- 
sit lines and the street surface railways of the system. The properties have 
been in the hands of Lindley M. Garrison, as receiver, since Dec. 31 1918, 
and the principal companies operating the surface lines (not including 
Brooklyn City RR.) have been in the hands of the same receiver since 
July 14 1919. 

Rapid Transit Lines.—The rapid transit subsidiaries are New York Muni- 
cipal Railway Corp. and New York Consolidated RR., which together own 
most of the elevated lines and operate all of the elevated and subway lines. 
The remainder of the elevated lines, and all of the subway lines, are owned 
by the City of New York. | 

By contract (called Contract No. 4), dated March 19 1913, with New York 
City, New York Municipal Railway Corp. agreed to contribute certain 
funds towards the construction of subway and elevated lines to be built and 
owned by the city, to equip those lines, to reconstruct and extend the then 
existing elevated lines and to operate as a single system all of the then 
existing elevated lines and the subway and elevated lines to be constructed. 
On the same date the P. S. Commission granted to New York Municipal 
Railway Corp. two certificates authorizing, respectively, the construction of 
certain additional tracks upon and certain extensions to the elevated lines 
then existing. 

To finance the obligations under Contract No. 4 and allied certificates, 
B. R. T. Co. issued $60.000,000 6-Year Notes, with the proceeds of which 
and other funds it acquired a like amount of long-term bonds of its rapid 
transit subsidiaries, the bonds so acquired being pledged, together with 
$10,000,000 First Ref. Mtge. Bonds, as security for the 6-Year Notes. 
Holders of $2,265,000 of these Notes subsequently exchanged their Notes 
for a like amount of the pledged long-term bonds of the rapid transit sub- 
sidiaries. The 6-Year Notes matured in i918, but all but $475,000 thereof 
were refunded by the issue of 3-Year 7% Notes of B. R. T. Co., approxi- 
mately 30% of which were acquired by the War Finance Corp. hese 
3-Year Notes were secured by the above collateral, and in addition by the 
eee of approximately $29,000,000 B. R. T. Co. Consol. & Ref. Mtge. 

sonds. 

At the time of the issue of the 6-Year Notes it was estimated that their 
proceeds would be sufficient to meet all of the company’s obligations for 
construction, reconstruction and equipment under Contract No. 4 and allied 
certificates. However, costs of construction were tremendously increased 
as a result of the World War. For various reasons the city’s part of the 
work under Contract No. 4 was delayed: and at the time of the receiver's 
appointment, the subway and elevated lines had only three of the six en- 
trances into Manhattan, all of which it was conternplated under the con- 
tract would be completed by Jan. 1 1917, and lines in Manhattan intended 
as parts of a through system were being temporarily operated as detached 
local lines without proper connection with other parts of the system. This 
condition necessarily delayed the attainment of the gross earnings in reliance 
upon which the company entered into Contract No. 4 and allied certificates 
and at the same time, in conjunction with the abnormal! conditions brought 
about by the war, greatly increased both construction costs and operating 
expenses during the period of construction. While additional lines have 
been placed in operation during the course of the receivership, the con- 
struction of the system of new subway and elevated lines required to bebuilt 
by the city under Contract No. 4 is still far from complete. Certain im- 
portant lines, including the Nassau St. loop and a large part of the Four- 
teenth St.-Eastern line, have not even been begun by the city. It is esti- 
mated by the operating officials that the net revenues are still suffering 
from this cause to the extent of fully $1,000,000 a year. 

There has been expended to date in performing the company's obligations, 
under Contract No. 4 and allied certificates, in addition to the proceeds of 
the $60.000.000 Notes of 1913, approximately $25,000,000 and additional 
amounts will be needed in the future. 

Surface Lines. —When the receivership began the B. R. T. System of 
surface lines comprised a total of 245 miles (exclusive of trackage rights on 
bridges across the East River), of which approximately 138 miles were 
owned and operated by the following subsidiaries: Nassau Electric RR.; 
Coney Island & Brooklyn RR. (incl. De Kalb Ave. & North Beach RR.): 
Brooklyn Queens County & Suburban RR.; South Brooklyn Ry. Co. and 
subsidiary lessor companies; Coney Island & Gravesend Ry. Co.; Brooklyn 
Heights RR. (operating tracks across Williamsburg Bridge leased to Bridge 
Operating Co.): Brooklyn & North River RR. (operating tracks across 
Manhattan Bridge). 

The remaining 107 miles were operated under a 999-year lease from 
Brooklyn City RR., the rental payable under which included interest on the 
bonds and a dividend rental of 10% on its outstanding $12,000,000 capital 
stock. In the summer of 1919 the receiver reported that he was unable to 
meet the installment of dividend renta! due in October of that year, and 
during that month, on the demand of Brooklyn City RR., the Court 
ordered the properties returned to that company. Since that date these 
lines have been operated independently by Brooklyn City RR. 

Under the terms of the lease Brooklyn City RR. obligated itself upon 
termination to pay to the lessee the amount of certain improvements, 
additions and betterments to its lines, the amount so payable, according to 
the books of the B. T. System, being approximately $10,000,000, 
exclusive of interest and also exclusive of the cost of a large number of cars 
upon which rental is now being paid by Brooklyn City RR. Brooklyn 
City RR. denies liability and the claim is being litigated in a suit pending 
in the U. 8S. District Court for the Southern District of New York. 

The Brooklyn City RR. also asserts that upon the return of the formerly 
leased lines the stock of Brooklyn Queens County & Suburban RR., owning 
about 30 miles of lines (held by B. R. T. Co. under the terms of a certain 
escrow agreement) was forfeited to Brooklyn City RR. Brooklyn Rapid 
Transit Co. holds approximately $2,640,000 of demand certificates of in- 
debtedness of Brooklyn Queens County & Suburban RR., purporting to 
create liens upon its property upon which obligations there is an accumula- 
tion of unpaid interest of over $700,000. 

Power Plants and Other Common Facilities.—-The power plants, repair 
shops, car barns, &c., common to the use of both the surface lines and the 
subway and elevated lines, were operated by B. R. T. Co. itself, and the 
principal power plants are also owned by thatcompany. This arrangement 
was continued during the receivership except that the rapid transit lines 
have taken over their own maintenance and repair work. Many of the 
common facilities are owned by the rapid transit companies and many by 
the surface companies. 

By contract, approved by the P. 8. Commission, Transit Development 
Co. (a subsidiary merged in 1918 into Brooklyn Rapid Transit Co.) in order 











APRIL 14 1923.] 


THE CHRONICLE 


1647 








to suspend the obligation of the rapid transit companies to construct a 
power plant in accordance with the provisions of Contract No. 4 and allied 
es agreed to furnish power for the use of the rapid transit lines in 
od heaton ee eeate tar s ben | Sa years. ati power for the operation 
es in Manhattan is provi or by a simil 
Ww The trough Rapid Transit Co. 4 , ee 
rer plants existing at the time of the receivership were inadequate 
for the needs of the system and work on the extension and enlargement of 
the principal plant (the Williamsburg plant) had been commenced prior to 
receivership. This work was carried to completion during the receivership 
at an aggregate cost of about $4,000,000. As a result B. R. T. Co. owns 
a modern and efficient power production system able to meet all the immedi- 
ate requirements of both the rapid transit and surface lines, including those 
of Brooklyn City RR., with which the receiver shortly before the return of 
the leased lines made a contract for the supply of power in connection with 
the acquisition of certain property of Brooklyn City RR. needed for the 
proposed power plant enlargement. 

Receitrer’s Certificates—Completion of Contract.—Early in 1919 it was appar- 
ent that a large sum of money must be immediately raised in order to avoid 
a default under Contract No. 4 and the ancillary power agreement, with 
the attendant risk that the city might exercise one or the other of the rights 
given it by Contract No. 4. To insure against such a default, it became 
necessary to provide presently for the raising of $20.000.000. To that end 
Federal Judge Mayer authorized an issue of $20,000,000 receiver's certifi- 
cates, secured (through the pledge of certificates issued by the receiver of 
the rapid transit companies) by a lien upon the subway and elevated lines 
prior to the lien of New York Municipal Ry. Corp. Ist Mtge. 5% Bonds 
and secured also by a lien on all the property of B. R. T. Co. in the custody 
of the Court or subject to its administration. Of the receiver's certificates 
so authorized, $18,000,000 were issued in Aug. 1919, and were successfully 
marketed. Since then the receiver has been able to pay or repurchase 
$6,000,000 thereof so that there are now outstanding only $12,000,000. 
These matured on Feb. 1 1923, but were extended to Aug. 1 1923. Asa 
resuit of this financing, the receiver has been able to perform all of the 
obligations of the company as they have accrued under the contract with 
ey. and to put in operation many miles of additional rapid transit 

Plans of the Public Authorities. —On Sept. 29 1921 the Transit Commission 
made public an outline of a plan of readiustment of the New York City street 
railways (V. 113, p. 1431, 1541). The City Administration has also had 
under consideration plans for the extension of the transit facilities of the 
city. Neither body, however, has as yet finally determined upon or for- 
mally promulgated a definitive plan. Nothing in the present plan is in- 
tended to conflict with the ultimate consummation of the plans finally 
oe by the public authorities charged with responsibility for transit 

Foreclosure Proceedings and Decrees and Proposed Purchase by Committee .— 
Suits for the foreclosure of the mortgages securing respectively the 50-Year 
58, the First Ref. Mtge. 4s and the Consol. & Ref. Mtge. 6s, and also a 
general creditors’ marshaling suit, have been brought and are now pending 
in the U. S. District Court A decree of foreclosure and sale is about to 
be entered in the suits so pending and the properties of B. R. T. Co. are 
expected shortly to be sold under the decree. n addition a decree of fore- 
closure and Sale is about to be entered in the suit brought to foreclose the 
mortgages securing the First Mtge. 5s of New York Municipal Railway Corp. 
and aiso in the general creditors’ suit, to which New York Municipal Rail- 
way Corp. and New York Consolidated RR., as well as Brooklyn Rapid 
Transit /O., are parties. Steps are also being taken through sale or other- 
wise to realize upon the collateral pledged to secure the 3-Year 7% Notes 
and 6-Year 5% Notes. 

The B. R. T. Co. stockholders’ committee desires to purchase the proper- 
ties and to vest in a new corporation to be formed, the ownership and 
control of the properties to be sold, as the same may be acquired, and to 
vest in the new company all the rights, privileges and franchises which 
belong to or are vested in B. R. T. Co. or its receiver. 

[The sale at foreclosure of the B. R. T. properties will be held at the 
ene, County Court House, Brooklyn, N. Y., on May 11 next. The sale 
will be conducted by E. Henry Lacombe, special master, and the property 
will be offered as an entirety in one block.} 


Digest of Reorganization P'an, Dated March 15 1923. 
Estimated Application of Cash, Total $34,048,015. 
To pay receiver's certificates and car lease Warrants. _--- - - $12.397 .C44 
To pay or acquire tort claims, without interest __. een, = 
To pay on account of B.R.T. bank loans secured by its Ist Ref.4s .991,468 
To ay or acquire coupons or int. claims in arrears as at July 1 
1923 on underlying bonds held by public________________-- ,359 055 
adjusted by issu- 
| 4,616,329 


To pay on account of bonds and notes to be re 

_, ence of new securities under the plan lac , 

fo make provision for additional cars and other capital require- 
ments of rapid transit lines______- 8 +... §.600.066 

Io pay or adjust claims against the corpanies and liabilities of 

the receivership not otherwise seavidied for: to provide for 

past-due taxes in litigation; to pay expenses of foreclosures 

and sales and cash expenses of reorganization, including com- 

pensation and expenses of committees, &c., and balance to 

new company for working capital and improvements (say)_. 6,484,119 
The cash required for the purposes of the plan will, it is estimated, be 
rovided as follows: 

rom sale of bonds and Pref. and Common stock of new com- 

pany to stockholders or to underwriters___________-_. 

Cash estimated to be available as of July 1 1923 in hands of re- 
ceiver or in treasury of sub. co’s not in receivership- - - ~~ - 8,000,000 
The item of $8,000,000 is subject to change. dependent upon the actual 

additions from earnings realized prior to the date when reorg. is effected. 

Method of Reorganization.—The reorganization is to embrace, except so 
far as the committee shall otherwise determine, all the properties, including 
bonds, stocks and other securities and claims, belonging to B.R.T. Co. or 
its receiver. It is intended that these properties shall be sold under fore- 
closure and that the new company shill acquire title to such properties. 

It is further intended that the properties of N. Y. Municipal Ky. Corp. 
and N. Y. Consolidated RR. shill be sold on foreclosure and purchased 
by the committee, which will vest the property so acquired in a new sub- 
sidiary company (herein called the New Rapid Transit Subsidiary) organized 
in New York as the successor of the two companies above mentioned. 
new subsidiary company so formed will thereupon be vested with the rights 
and obligations existing under contract No. 4 and allied certificates, in- 
cluding the leasehold interest in the city-owned lines, as well as with title 
to the company-owned elevated lines and other properties now embraced 
in the rapid transit lines, subject, however, to the Ist Mtge. bonds of Kings 
County Elevated RR. and of Brooklyn Union Elevated RR. 

It is also intended to include the power plant propertics of B.R.T. Co. 
as a part of the equipment under contract No. 4 and(or) the allied certifi- 
cates and to transfer title of those properties accordingly to the New Rapid 
Transit subsidiary or the City of New York. Pending the consummation 
of such arrangements and the transfer of the properties, the power plant 
properties may, as the committee shall determine, either remain in the new 
company itself or be vested in a power plant subsidiary organized for the 
purpose, all the stock and obligations issued by such subsidiary against 
the acquisition of the properties to be owned either by the New Rapid Tran- 
sit subsidiary or by the new company itself; or title to the power plant 
properties may be vested in the New Rapid Transit subsidiary, notwith- 
standing that they shall not at the time have been included under contract 
No. 4 and(or) the allied certifieates, if the committee shall so determine. 

The committee may also acquire on behalf of the new compiny, eltner 
directly or through a subsidiary company, the outstanding capital stock of 
Brooklyn City RR., in whole or in part, but not less than 51°7, and the 
committee or the new company shall be empowered to effect such adjust- 
ments of the controversies with or claims against Brooklyn City RR. arising 
out of or in connection with the lease of the railroad properties of taat com- 
pany to Brooklyn Heights RR. or otherwise existing, as the committee or 
the new company may deem advisable. The acquisition of the stock of 
Brooklyn City RR. and the adjustment of existing controversies with that 
company are in no way essential features of the plan, and the committee 
may, in its discretion, declare the plan operative without acquiring any of 
the stock of or effecting any adjustments with Brooklyn City . 

The committee shall also be empowered to effect such mergers or consoli- 
dations of subsidiary companies as it may deem advisable and to organize 
or utilize one or more subsidiaries for the purpose of acquiring or holding 
any of the properties or securities subject to the reorganization or acquired 
under the plan. 

Securities to be Issued by New Company. 

(1) Rapid Transit Securiiy Sinking Fund Gold Bonds.—New company 1s 
to authorize an issue of bonds to be known as its Rapid Transit Security 
S. F. gold bonds. These bonds are to be issuable in series in such amounts, 


$26,048,015 


The 





with such maturities, rates of interest, sinking fund, redemption, conversion 
and other provisions as may be determined from time to time at the time 
of the creation of any series (subsequent to Series A). These bonds are to 
be issued under a trust indenture under which it is intended that there shall 
ultimately be pledged new Rapid Transit Ref. Mtge. 5% bonds (see below) 
at the rate of $6,000 of said bonds pledged for each $5,000 of Rapid Transit. 
Security S. F. gold bonds issued. 

Pending the completion of such arrangements with the public authorities 
aS May be necessiry to consummate the inclusion of the power plant prop- 
erties as part of the equipment under contract No. 4 and(or) the allied 
certificates and the transfer of those prop:2rties accordingly, there may be 
pledged under te trust indenture securing the Rapid Transit Security S. F. 
gold bonds, in lieu of the collateral above provided for, for each $5,000 of 
Rapid Transit Security S. F. gold bonds authenticated and delivered by 
the trustee, $5,000 of Rapid Transit Ref. Mtge. 5% bonds and $1,000 of 
Power Plant Gen. Mtge. 5% bonds (see below). Tiere shall also be pledged 
under the indenture all other obligations and stocks acquired by the new 
company in the reorganization and representing its investment in the rapid 
transit lines and power plant properties. Pending the consummation of 
the foreclosure proceedings and the creation of the underlying bonds, there 
may be substituted as tempor?ry socurity the entire investment of the new 
comp.ny in the rapid transit lines and power plant properties, represented 
by all the then outstanding receiver's certificates, bonds, certificates of 
indebtedness, stocks and other securities acquired by the new company 
resting upon the rapid transit lines and power plant properties. 

The indenture will also provide that bonds (in addition to those issued 
under reorganization) may be issued to acquire additional Rapid Transit 
Ref. Mtge. bonds, the bonds so acquired to be pledged under this indenture 
at the rate of $6.000 of bonds pledged for each $5,000 of bonds issued. 
Pending the transfer of the power plant properties to the New Rapid Transit 
subsidiary or the City of New York, if the committee shall so determine, 
the indenture may provide that Rapid Transit Security S. F. gold bonds 
may be issued to acquire. and upon the pledge of. Power Plant Gen. Mtge. 
bonds as well as Rapid Transit Ref. Mtge. bonds: provided that the aggre- 
gate amount of additional Rapid Transit Ref. Mtge. bonds pledged shall 
be at least equol to the aggregate amount of »dditional bonds issued. 

_ Under the indenture, there is to be authorized for issuance in reorganiza- 
tion $92,697,207 (see below) Rapid Transit Security 6% Sinking Fund 
Gold bonds, Series *‘A,’’ of this issue, dated as of July 1 1923; payable 
July 1 1968; redeemable all or part at 105 and interest; a cum. sink. 
fund of 2-3% per annum on the maximum amount of bonds at any time 
outstanding, payable semi-annually, first payment to be made Jan. 1 
1927, to be applied to the purchase or redemption (at above redemption 

rice) of the bonds of this series, the company to have the right to tender 

nds for purchase by the sinking fund at current market prices. If 
any divided be paid on the Preferred or Common stock of the new company 
prior to Jan. 1 1927, then the sinking fund payments shall commence 
not later than the date of the payment of such dividend. 

(2) Preferred Stock.—Authorized 350.000 shares, no par value, or if 
the committee shall so determine, of $100 par. Issuable in series, each 
series (subsequent to series ‘‘A’’) to carry dividends at such rate and 
cumulative from such date, and to be redeemable on such terms, as directors 
may determine at the time of the creation thereof. Preferred as to assets 
on distribution to the amount of $100 per share and dividends. Preferred 
stock shall have the same voting rights as holders of Common stock (one 
vote for each share held). 

There is to be authorized for issuance in reorganization $23,955,407 
Preferred Stock, Series ‘‘A’’ (see below) entitled to dividends at the rate of 
$6 per share per annum, but no more, cumulative without interest from 
and after July 1 1926 and redeemable, all or part, at $100 and dividends. 

(3) Common Stock.—Common stock will be authorized to an amount 
not exceeding 850.000 shares, no par value, or, if the committee shall so 
determine, of such par value as it may fix. Holders of Common stock 
shall be entitled to one vote for each share held, but shall not be entitled 
to subscribe as a matter of right to any additional or unissued stock, 
whether Preferred or Common, or to securities convertible into stock. 
Common stock amounting to 766,530 shares will be issued as below. 

The Common and (or) Preferred stock of the new company may also 
be issued in reorganization in exchange for the Common and Preferred 
stock of New York Consoildated RR., the Preferred stock of Nassau 
Electric RR., and the stock of Coney Island & Brooklyn RR. now out- 
standing, or for any part thereof, on such basis as the committee may 
determine. Such Common and (or) Preferred stock may also 
in effecting such other readjustments as the committee may approve. 

Voting Trust.—The committee shall have power to create a voting trust 
for all or any part of the Common and Preferred stock for the purpose 
of providing for representation of the public authorities or of holders of 
any class of securities, on the board of directors, such voting trust to be 
for such period, not less than five years, and to contain su provisions 
as the committee may prescribe. 

Authorized Bond Issues of Subsidiary Companies. 


(1) Rapid Tranist 1st & Ref. Mtge. Bonds.—The New Rapid Transit 
subsidiary may authorize an issue of Ist & Ref. Mtge. bonds limi to 
$50,000,000 at any one time outstanding in addition to any bonds that 
may be issued to refund any of the existing underlying elevated railroad 
bonds. These bonds will constitute a lien (ahead of the Rapid Transit 
Refunding Mortgage and subject only to the existing underlying elevated 
railroad bonds on certain of the properties) on the rights existing under 
Contract No. 4 and allied certificates and on all the other properties of 
the New Rapid Transit subsidiary. The bonds are to be issued only 
for the purpose of providing (after the exhaustion of the moneys provided 
in the reorganization for such purpose) for the cost of additional equip- 
ment and additions and betterments for the rapid transit lines or power 
house properties, provided after July 1 1923 under Contract No. 4 and 
the allied certificates, and also for the purpose of refunding any bonds 
previously issued and outstanding under this mortgage and any of the 
existing underlying elevated railroad bonds. None of these bonds will 
be issued in reorganization. 

Pending the consummation of the proposed inclusion of the power plant 
properties under Contract No. 4 and(or) the allied certificates an the 
transfer of those properties accordingly, the committee may authorize 
the creation of a Power Plant Ist Mtge. (ahead of the Power Plant Gen. 
Mtge.) of substantially the same character as the Rapid Transit Ist & 
Ref. Mtge. above. Such mortgage may be created and the bonds there- 
under issued either by the new company itself, if the title to the power 
plant is permitted to remain therein, or by a subsidiary company, if title 
to the power plants be vested in a subsidiary. None of these bonds will 
be issued in reorganization. 

(2) Rapid Transit Refunding Mortgage Bonds._-The New Rapid Transit 
subsidiary will authorize an issue of bonds known as_ Kef. tge. bonds 
limited to such total authorized amount at any one time outstanding as 
the committee may determine. The bonds are to be issued in series under 
a mortgage which will constitute a lien (subject to the existing underlying 
elevated railroad bonds on certain of the properties, and to the lien of 
the Ist & Ref. Mtge. above) on the rights existing under Contract Nu. 4 
and allied certificates, and on all the other properties of the New Rapid 
Transit subsidiary. Under this mortgage there are to be authorized 
Series ‘‘A’’ bonds, IE interest at rate of 5% per annum, in such amount 
and with such maturity, redemption and sinking fund provisions as the 
committee may determine. Series ‘‘A’’ bonds are to be issued in exchange 
for bonds of New York Municipal Railway Corp. now outstanding, and(or) 
for the purpose of acquiring the rapid transit and power house properties 
to be acquired by such subsidiary company. Additional bonds are to be 
issuable for the purpose of providing (after the exhaustion of the moneys 
provided in the reorganization for such purpose) for the cost of additional 
equipment and additions and betterments for the rapid transit lines or 
power-house properties, provided after July 1 1923 under Contract No. 4 
and(or) the allied certificates, and also for the purpose of refunding any 
bonds previously issued and outstanding under this mortgage, or under 
the Ist & Ref. Mtge. (above), and any of the existing underlying elevated 
railroad bonds. 

All bonds issued under this mortgage in reorganization are to be acquired 
by the new company and are to be pledged by the new company as security 
for its Rapid Transit Security 8. F. Gold bonds. 

Power Plant Gen. Mtge.—Pending the consummation of the proposed 
inclusion of the power plant properties under Contract No. 4 and(or) 
the allied certificates and the transfer of those properties accordingly, 
the committee may authorize the creation of a Power Plant General “ere 
of substantially the same character as the Rapid Transit Refunding Mort- 
gage above provided for, which shall be a lien upon the power plant 
properties subject only to the First aherwanae thereon if created as above 

rovided. Such mortgage may be created and the bonds thereui.der 
issued either by the new company itself, if the title to the power plant 
is permitted to remain therein, or by a subsidiary company, if title to 
the power plants be vested in a subsidiary. In either event the entire 
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amount of such bonds issued in reorganization shall be pledged under the 
Rapid Transit Security Sinking Fund Gold bonds. ; 

(3) Surface Railway Refunding & Improvement Bonds.—-The committee 
may provide for the authorization by each of the surface railway operating 
subsidiary companies of a refunding and improvement mortgage for the 
purposes of refunding bonds issued and outstanding under mortgages 
constituting liens upon the surface railway properties and of funding 
advances made by the new company (or its predecessor) to the surface 
railway subsidiary companies for capital improvement or other proper 
corporate purposes .and also (unless otherwise determined by the com- 
mittee) for the purpose of funding the certificates of indebtedness of the 
surface railway subsidiary companies to the extent properly _fundable 
into long term obligations. None of these bonds will be issued in 
reorganization. 

Provisions for Surface Raihray Financing and Acquiring Stock of or Effecting 
Adjustments With the Brooklyn Ci'y Railroad. 

The plan requires that there be subjected to the lien of the Rapid Transit 
Security Sinking Fund Gold bonds the new company’s investments in the 
rapid transit lines and the power house properties. All other stocks, bonds, 
certificates of indebtedness and other securities and properties acquired by 
the new company, are to be available for use in such manner and upon such 
terms 28 the committee or the directors of the new company may determine, 
for the purpose of financing the requirements of the surface railway lines, 
for the purpose of effecting such adjustments as the committee may deter- 
mine to be necessary or advisable in consummating the er and for any 
other purpose of the reorganization. Such stocks, bonds. certificates of 
indebtedness and other securities and properties shail also be available for 
use by the committee in such manner and upon such terms as Jt may 
determine, for the purpose of acquiring the stock of Brooklyn City RR.,in 
whole or in part, and for the purpose of effecting any adjustments with 
that company. : 

To this end the committee may provide for the creation of an issue of 
bonds of the new company to such amount as the committee may determine, 
issuable from time to time in series, in such amounts, rates of int. and 
other provisions as directors of new company may determine at time of 
creation of any series. The bonds may be issued under a mortgage under 
which there may be pledged all or any part of the new company’s surface 
railway investment. The bonds may be issuable from time to time under 
certain restrictions for the purpose of providing for the capital requirements 
of the surface railway lines and other properties, for the acquisition of 
additional stocks, bonds, &c., or claims against companies owning or 
operating railroad properties, and for the refunding of any bonds previously 
issued and outstanding under this mortgage or under any mortgage of any 
subsidiary company and for other proper corporate purposes. It is not 
presently contemplated to issue any bonds under this mortgage for the 
purposes of reorganization unless and to the extent that the committee 
may determine to offer bonds issued under this mortgage to stockholders 
of Brooklyn City RR. in exchange for the stock of such company, and 
(or) to sellsuch bonds to provide cash for the purchase of such stock; but to 
give to the committee and to new company broad powers to deal with or 
provide for the refunding of the existing and future debts of the surface 
railway lines and for the development and improvement of the surface 
railway system. 


Table of Readjusiments of Old Securitites and Claims for New Securtites. 
Will Receive 














Unpatd Com. Stk. 
Held by Interestto New6% 6% Pref. No Par Cash 
Bristing Securtites Public July 1°23. Bonds. Stock. Shares. Received. 
and Claims— $ g z be $ bs) 
B .R.T .50-yr .58_. 6,963,000 1,653,712 6,266,700 870,375 11,315 348,150 
Per $1 ,000 bds. 1,000 237.50 900 125 1.625 50 
B.R.T.1st Ref.4s 3,433,000 617,940 2,471,769 343,300 10,986 137,320 
Per $1 ,000 bds. 1,000 180 72 100 3.2 40 
B.R.T.7% N8.,'21.57,253,700 20,038,795 62,979.070 10,305,666 .... 4,007,759 
Per$1 ,000 notes 1,000 f ,100 180 bis ae a70 
B.R.T.5% nts.,°18 465,000 116,250 511,500 46 ,500 baa eo 23,250 
Per$! ,000notes 1,000 250 1,100 100 fs 50 
N.Y.M.Ry.Corp. 
Ist Mtge. 58__ 1,997,000 499,250 2,196,700 199,700 3 99,850 
Per $1 ,000 bds. 1,000 250 1,100 100 pers 50 
Bklyn. Hets. RR. 
Ist Mtge. 58.. 250,000 ee 8 ee 300,000 - ape 
Per $1 ,0U0 bds. 1,000 ee 1,200 ds i taal 
B .R.T.bk .loans_ y3,300,000 937,166 1,991,468 254,230 _.. 1,991,468 
(47%) (6%) (47% ) 
*Tortclaims(est.) 2,200,000 _.__. ia 2 ,.200 ,000 
General contract 
creditors (est.). 1,600,000 See note z 
Receiver’s ctfs. & 
car lease warr's!2,397,044 RS eR te 12,397,044 
B.R. T. stock on 
payment of $35 
per share_____ 74,422,959 ....--- 16,280,009 9,768,006 744,229 asnih 
a 2,187.50 1,312.50 100 Eee, 
Total .._..164,281,703 23,916,238 92,697,207 22,087,777 766,530 21,204,841 


a ee = 


a Subiect to deduction of the amounts advanced (with int.) to holders 
of certificates of deposit in respect of Jan. 1 1919 int. and noted on certifi- 
cates of deposit (so-called stamped certificates). x Interest on these 
obligations is paid currently by the receiver. y Secured by B. R. T. 4% 
Refunding bonds. z For provision for general creditors and for adjustment 
of other securities and claims (see below). No specific readjustment of 
these claims is proposed in the plan, but it is intended to make an offer of 
adjustment to the holders thereof as soon as the establishment of the claims 
shall have proceeded to a point making it practicable to do so. * See note 
(*) under Brooklyn Queens County & Suburban RR. below. 
Underlying Bonds Undisturbed (Int. on which has not been 


defaulied— 
Total $29,382,000). 


Kings County El. RR. Ist Mtge. 4s_______ __. $6 980,000 
Brooklyn Union El. RR. Ist Mtge. 5s_______ _. See, 
Atlantic Avenue RR. of Brooklyn Gen. Consol. Mtge. 5s____. 2.241.000 
Coney Island & Brooklyn RR. Ist Consol. 50-year 4s________ 1,986,900 
Brooklyn City & Newtown RR. Ist Mtge. 5s___.__._____. 1,988 ,000 


Jamaica & Brooklyn RR. 5s. ED ee oh ILIA DSS ED 8 231,000 
$17,130,000 Underlying Bonds to be Reinstated with Adjustment of Unpaid 
Interest (Unpaid Interest is Computed to July 1 1923. if an Int. Dale: 

Otherwise to Nearest Daie Preceding Said Date). 
aBrooklyn Bath & West End RR. Gen. Mtge. 5s______- 
bAtlantic Avenue RR. of Brooklyn 40-year Impt. 5s____. 
cNassau Elec. RR. Ist Mtge. 5s_______. aie) ea 
xNassau Elec. RR. Consol. Mtge. 4s___..___________ 10,337,000 
dConey Island & Brooklyn RR. Consol. Preven? G8. ccwuccss 1,500,000 
eBrooklyn Queens County & Suburban RR- Ist Mtge. 5s____ *1,.497.000 
yBrooklyn Queens County & Suburban RR. Ist Cons. Mtge. 5s *2,.803.000 

Note.-Defaulted interest amounting: a$23.600 ($200 per $1,000 
bond): b $43,000 ($200 per $1,000 bond); ¢ $132,000 ($200 per $1,000 
bond); d $270,000 (3180 per $1,000 bond and subject to the inclusion in 
the plan of the securities of and claims against Brooklyn Queens County 
& Suburban Ry.).; e $336,825 ($225 per $1,000 bond), will be paid in casn. 
x Defaulted interest amounting to $1,860,660 ($180 per $1,000 bond) will 
be paid at rate of $140 in 6% Pref. stock and $40 in cash per $1,000 bond. 
y Defaulted interest amounts to $560,600 ($200 per $1,000 bond) will be 
paid $150 in 6% Pref. stock and $50 cash per $1,000 bond. 

_*In addition to its general powers the committee expressly reserves the 
right to exclude from treatment under the plan or to postpone the readjust- 
ment of any bonds or other securities of or claims against Brooklyn Queens 
aati a Farge tad as, in ase a aciustanses = existing controversies 

or bonds o at company satisfactor itte 
is not reached with the Brooklyn City iI * TA ee 
Bank Loans.—Holders of claims in res 


$118,000 
215.000 
660 000 


nk ect of bank loans made to Brooklyn 
Rapid ‘Transit Co. secured by its ist Ref. Mtge. 4% Gold bonds entitied 
to participate in the plan may before April 23 deposit their claims, together 
with all notes evidencing the same and al! collateral held as security therefor 
with Bank of America, 44 Wall St., New York, the depositary, and upon 
completion of plan they will be entitled to securities and cash’ as stated 
To rt Claims f P LI 

or wms for Personal Injuries.—Holders of tort claims for personal 
injuries who shall come in and avail themselves of the provisions of the 
plan within the peried that may be fixed by notice to be published by the 
committee and deposit with Chase National Bank, New York, the deposi- 
tary for such purpose, an assignment of such claims and any and all judg- 
ments representing the same will be entitled on completion of the re- 








organization to receive cash to an amount equal to the principal amount 
of *4e claims (45 allowed but without interest). 

Sock of Brooklyn Rapid Transit Co Holders of certificates of deposit 
issu -d for stock of B. R. T. Co. by Seaboard National Bank, New York 

uccessor to Mercantile Trust Co.) under the deposit agreement dated 
Jon. 2 1919, may become entitled to obtain the issue of Participation 
Warrants by depositing their certificates of deposit with’ Chase National 

Bank, New York. or with Seaboird National Bank, New York, before 
April 23. and by prying at the time of deposit the first inst-llment, viz., 
$15 per share, cilled for by the Participition Warrants. Holders of stock 
not heretofore deposited may become entitled to obtain the issue of Partict- 
p ition Warrants by dep siting their certificates of stock with either of the 
depositzries on or before above date. and by prying at the time of such 
deposit the first instollment. viz.. $15 pom share (in New York funds). 
called for by the Participation Werrants. 

Participation Warrants will cll for the payment on every share of the 
dc posited stock of the sum of $35, piyable $15 por share at the time of 
deposit and $20 per share pxyable on or after June 22 1923, in one or more 
installments on 10 days’ prior notice; provided that of the amount not more 
than $10 per share shall be payable before July 23 1923. 

The amount of bonds and Preferred and Common stock of the new com- 
pany to be specified in the Participation Warrants will be at the rate for 
each share ($100 par value) of stock deposited, of: $21.875 new 6% bonds; 
$13.125 new 6% Preferred stock: 1 share of new Common stock. 

Provision for General Creditors and for Adjustment of Other Securities and 
Claims.—There are additional creditors and claimants whose claims against 
B. R. T. Co. or its subsidiary companies may not be paid by the receiver 
and the treatment of which is not specifically set forth in the plan, includ- 
ing the holders of claims for materials supplied and other general unsec 
claims. It is intended to make adiustments with holders of unsecured 
debt of B. R. T. Co. and (or) its nego yt J companies when in the judgment 
of the committee the establishment of claims in the creditors’ marshalling 
suit now pending shall have proceeded to a point making it practicable to 
do so. The committee may in its discretion, at such time or times as it 
may determine, make adjustments of or acquire any indebtedness of or 
claims against B. R. T. Co. or its receiver, or against any of its subsidiary 
companies, or the receiver of any such comnany, and for such purpose, as 
well as for any other purpose of the reorganization, the committee may use 
any available cash and (or) any of the securities presently issuable in the 
reorganization and not required for delivery to depositors, or in its d 
tion may procure the present issue of and may use any additional securities 
of any class or character contemplated re J the plan. All statements of 
capitalization in the plan omit consideration of any additional securities 
which may be issued or used for this purpose. 

Holders of claims for materials and supplies, and ether general unsecured 
claims against B. R. T. Co. or any of its subsidiary companies in receiver- 
ship, who shall come in and avail themselves of tne provisions of any offer 
that may be made by the committee to adjust any class or classes of such 
claims within the period that may be fixed by notice to be published by the 
committee as provided in the plan and deposit such claims with Chase Na- 
tional Bank, New York, depositary for such purpose, together with an as- 
signment of such claims, shall be entitled, on completion of the reorganiza- 
tion, to receive cash and (or) securities to the amount specified. 

Non-Assenting Security Holders.—The plan makes no provision for pay- 
ment in cash uncer the terms of any bid at foreclosure or other sale to any 
holders of bonds or notes forecioaed (or not foreclosed) who do not partici- 
pateinthe plan. Any securities which would be deliverable under the plan 
to such holders had they participated may remain unissued or be disposed 
by tne committee for the purposes of the reorganization. 

Syndicates.—Chase Securities Corp., Hayden, Stone & Co. and J. & W. 
Seligman & Co. have agreed with the committee to form a syndicate, of 
which they will be managers, to underwrite the exercise by the stockholders 
of Brooklyn Rapid Transit Co. of tne rignt to purchase the stocks and bonds 
of the new company offered to them under tne plan, and subject to the ex- 
ercise of sucn right, to subscribe for and purchase such bonds and stocks as 
shall not have been purchased and paid for by such stockholders. 

(Tne plan has been submitted to the New York Transit Commission by 
a, —_— committee for its consideration and approval.}—V. 116, 
Dp. vs 


Chicago Railways Company.—Annual Report.— 





























Jon 31 Yrars— 1922-23. 1921-22. 1920-21. 1919-20. 
(1) All Chicago Surface Lines— 
Gross earnings- -_-----~-- $56,103,062 $60,343,733 $55,327,385 $43 ,963 ,438 
Operating expenses --- 44,416,070 46,516,150 43,300,393 33,254,015 
Residue receipts___--$11,686,992 $13,827.583 $12,026,992 $10,709,423 
Chicago Railways (60%) $7,012.195 $8,296,549 $7,216,195 $6,425,654 
South Side Lines (40%). 4,674,797 5,531,033 4,810,797 4,283,769 
(2) Statement of Chic. Rys. Co.— EC 
Chicago Railways (60%) $7,012,195 $8,296,549 $7,216,195 $6,425,654 
Jt. accts. exp. & adjust- 360,000 290 ,000 84.834 56,371 
RRS te ey ae $6 ,.652.195 $8,006,549 $7,131,361 $6,369,283 
Deduct—Int. at 5% on 
Wee. .. 6 cdcweowcs 4,630,943 4,615,862 4,580,658 4,541,539 
Net ineome.........- $2,021,253 $3,390,687 $2,550,703 $1,827,744 
Chicago Railways (45%) $909,564 $1,525,809 $1,147,816 $822,485 
5% on investment_____. 4,630.943 4.615.862 4,580,658 4,541,539 
Miscellaneous interest_ _ 249,958 195,451 145.653 119,080 
Gross meme n6 és 3s $5,7990.462 $6,337.124 $5,874,127 $5,483,104 
Jeduct— 
Total interest on bonds. $4,716,680 $4,725,386 $4,742,259 $4,744,888 
Interest on loans____ ~~ 94.785 124.232 126,171 115,839 
Sink. fund reserve accr_- 250,000 250,000 250.000 250,000 
Loss on securities. _—- -_ eee: <°.. aed |» ae or 
Fed. inc. tax on int. coup 42,000 42.000 42 000 42 .000 
Corp. expend. & adj-_--- 131,712 141,100 142,761 147 916 
Net inc. forint.,&e_. $555,285 $1,065,405 $463 587 $182,461 
Previous surplus-_ - ----- 1,473,580 508,174 44.588 37.126 
Deduct— 
Int. on adj. inc. bds. for 
previous years. -_---- 100 ,000 100,000 
Propor. of percentages 
allowed on additions 
7, Sv ccssahess  sesees Sneuie as wailed 175,000 
Total prof. & loss sur. $1,928,865 $1.473,580 $508,175 $44,588 


Note.—The surplus shown above is before making provision for interest 
on the Adjustment Income bonds and before providing for Federal income 
and excess profits taxes for the year 1922 or for any additional Federal 
taxes for prior years.—V. 116, p. 1410, 1275. 


Chicago Rock Island & Pacific Ry.— Vice-President.— 

L. C. Fritch, formerly Vice-President in charge of constructions, main- 
tenance and capital expenditures, has been elected Vice-President and 
General Manager, succeeding Thomas H. Beacon.—V. 116, p. 1405. 


Coney Island & Brooklyn RR.—Reorganization Plan.— 
See under Brooklyn Rapid Transit Co., above.—V. 116, p. 720. 


Delaware & Hudson Co.— Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $95,834,979, 
on the company's railway properties as of June 30 1916. 

Regarding this valuation, Pres. L. F. Loree, says: 

‘The statement by the I.-S. C. Commission that a ‘tentative valuation’ 
of $95,834,979, has n placed upon the railway properties does not indi- 
cate tnat that figure has been fixed at the ‘final value’ which the Commission 
is required to ascertain under the Act of Congress of Marcn 11913. Tne 
‘tentative valuations’ are estimated by a bureau of the Commission, and 
upon being recorded become under the fixed requirements of the law, the 
subject of formal hearings in which proof of value adduced by the rail- 
ways must be received and considered. The final determination of value 
of these properties should be much higher than the total just announced. 

‘Considering the figure of $95,834,979 it should be understood that (1) 
the value of right of way and other lands is estimated on the actual area and 
at prices sup to represent the per acre value of adjacent farm lands, &c., 
with no allowance for special adaptability to railway uses or for the cost of 
acquisition; (2) nothing is included to represent railways located in Canada 
which are part of the system; (3) nothing is included to represent anthracite- 
bearing lands owned or interests in coa) properties: (4) nothing is included te 
represent any other of the extensive interests of the Del. Hudson Co. 
in other than railway undertakings, and (5) there is a substantial with 
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drawal of value by the misapplication of the theory of ‘straight line’ depre- 
ciation. e first of the excluded items the Supreme Court expressly 
ordered the Commission to ascertain in tne suit of Kansas City Southern 
Ry. Co., the I.-S. C. Commission, 252 U. 8. 178, holding that its refusal] 
to do so was in violation of the law, but later, at the request of the Com- 
mission, this requirement was repealed by special Act of Congress. This 


legislation did not, however, deprive the company of its constitutional | 


protection. 

“Moreover, the figure of $95,834,979, which is to be contrasted with that 
of $123,081,.363 reported by the company, is stated as of June 30 1916. 
but the prices applied are those estimated for June 30 1914. 

The Commission has made no finding as to changes and additions to 
the property since 1916. The records of the company show additional 
investments since June 30 1916, and to Feb. 28 192%, in railway property, 
of $16,413,680, which, added to the minimum of $95,834,979 would give 
$112,248,659 for railway property alone. Tne Supreme Court nas repeat- 
edly and recently held that the valuations used under regulative statutes 
must be in accordance with current costs of construction. Not less than 
60% would have to be added for enhanced reproduction cost under existing 
conditions, thus indicating totals in excess of $150, ,000 or $200,000 ,000 
as the contrasting estimates are considered. These data show that the 
capitalization of the company is very low in comparison with its assets, 
even if regarded only from the point of view of the Commission's bureau. 

‘“‘These matters, and the effect of the application of economic principles, 
will be brought to the attention of the Commission upon the hearing re- 
quired by the statute and may later be made the subject of review in the 
proper Federal court.’’—V. 116, p. 934, 175. 


Eastern Massachusets St. Ry.— Payment on Undep. Rds. 

Notice has been given to holders of Boston & Northern First Mortgage 
Ref. 50-Year 4% Gold bonds and Old Colony First Mortgage Ref. 50-Year 
4% Gold bonds not deposited under the plan of reorganization of Bay 
State Street Ry. and Massachusetts Electric Companies, dated March 6 
1919, to present bonds at the office of Eastern Massachusetts Street Ry. 
Co., 1 Beacon St., Boston, Mass., on April 18 1923 for payment of the 
distributive share of the mortgaged property to which such bonds are 
entitled under the provisions of an interlocutory decree entered by the 
U. 8. District Court on April 2 1923. Bonds not so presented for pay- 
menton Apri] 18 1923 shall not be entitled to payment of any interest 
thereon after said date out of the proceeds of sale.—V. 116, p. 1177. 


Eastern Wisconsin Electric Co.—Annual Report.— 


Results for Year Ended December 31 1922. - 

922. 
$1,675,812 
1,419,007: 
97 ,.746 
94 033 


Total expenses, $1,131,105; int. on funded debt, $287,970 
General int. & amortization of bond discount and of property_. 
7% Preferred dividends___________---- 


Balance, surplus jcninbewee $64,958 

Com aay yuacaees on Dec. 1 1922 the entire outstanding Capital stock 
of Oakfield Light & Power Co. 

During 1922 company sold through its employees to customers $40,000 
Prefe stock. On Jan. 26 1923 company sold $f.917,000 Ist Lien & 
Ref. Mtge. Gold bonds, the proceeds of which were used to retire $1,200,000 
Gen. Mtge. bonds; $101,500 Sheboygan Ry. & Electric Co. Ref. & Impt. 


~——O<a__— oe — oo — = -——_—=— ee oe 





Gold Coupon bonds, due 1926, and $133,500 of Ist Mtge. bonds of Fond du 
Lac Street Ry. & Light Co. of Fond du Lac, Wis., due 1924, and for the 
company’s corporate purposes. See V. 116, p. 515, 410. 


Elmira Water, Light & RR.—Earnings.— 

The earnings for the year ended Dec. 31 1922 show: Gross earnings, 
$1,839,323; operating expenses, maintenance and taxes, $1,164,985; net 
~~ pm, ot Sores 1 on $4,741,000 bonds, $237,050; balance, $437,- 

8.—V. , p. 1024. 


Ephrata & Lebanon (Pa.) St. Ry.—Sale.— 


It is stated that this road has been ordered sold under foreclosure pro- 
ceedings. The Conestoga Traction Co. of Lancaster, it is said, will purchase 
the property .—V. 114, p. 197. 


Erie RR.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
April 30, receive bids for the sale to it of Erie & Jersey RR. 50-yr. 6% sink- 
ing fund gold bonds, due 1955, to an amount sufficient to exhaust $38,055 
at a price not exceeding 115 and int.—V. 116, p. 1411. 


Fort Smith & Western Ry.—Securities Authorized .— 

The I.-S. C. Commission on March 29 authorized the company to assume 
obligation and liability in respect of the payment of the principal and inter- 
est of not exceeding 3587 ,862 of securities issued by Arthur L. Mills and 
Charles TT. O’ Neal, receivers of the Fort Smith & Western Railroad, 

The securities proposed to be assumed were issued by the receivers. 
These securities were issued pursuant to authorization by the court, in 
respect of the acquisition of equipment, a loan from the United States, 
payment of taxes, and other indebtedness necessary to the operation of the 
property of the old company. ‘The securities bear interest at the rate of 
6%, are past due, and none of them have beenrenewed. See V. 116, p. 934. 


Genesee River RR.—/J'enders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
April 30, receive bids for the sale to it of 50-yr. 6% gold bonds, dated June 
1 1907, to an amount sufficient to exhaust $30,684, at a price not exceeding 
115 and int.—-V. 100, p. 982. 


Great Northern Ry.—- Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $395,- 
353,655 on the company’s railway properties as of June 30 1915. It is 
stated that the officials of the company will begin immediately to prepare 
a formal! protest to the Commission against the valuation. The valuation, 
it is said, does not include valuable properties in Canada which are an 
important part of the system’s assets and with the Burlington and other 
properties in this country must be taken into consideration in relation 
to the capitalization.—V. 116, p. 1177. 


Illinois Central RR.— Joint Bonds Authorized.— 

The 1L.-S. C. Commizsion on Mar’‘h 31 authorized the Chicago St. Louis 
& New Orleans RR. anid the Illinois Central RR. to issue not exceecing 
$3,168,900 joint First Refunijing Mouge. 5°, Series A: said bonds, when 
authenticated, to be delivered by the trustee to the Chicago St. Louis & 
New Orleans RR. to be by it delivered to the Ulinois Central RR. in reim- 
bursemert of advances mace by it to the Chicago company, and to be 
pledged and repledged, from time to time, by the Illinois Central until 
otherwise ordered, as collateral security for certain notes which may be 
issued. 

The Canton Aberdeen & Nashville RR. has also been authorized to 
assume obligation and liability in respect of the aforesaid bonds.—-V. 116, 
p. 1532. 141i. 


Interborough Rapid Transit Co.—IJ/mproved Service. 

The company has announced that it will shortly put into operation 
improved service on the Manhattan Ry. elevated lines by the addition of 
428 more trains daily. The cost of this improved service is estimated 
at $2,000,000. 

The Guaranty Trust Co., 140 Broadway, N. Y., is prepared to exchange 
the outstanding temporary 10-year 6% gold notes, due Oct. 1 1932, for 
definitive notes.—V. 116, p. 1532. 


Inter-State Railways.— Listing, &c.— 

The Phila. Stock Exchange on Apr 7 listed $22,500 addit’! Perm. Pref. 
stock, reported issued in exchange for a like amount of Redeemable Pref. 
stock, canceled, making the total amount of Permanent Pref. stock listed 
$990,800, and reducing the amount of Redeemable Pref. stock listed to 
$9,200 


The Exchange on Apri] 6 struck off the regular list $75.0000 Coll. Tr. | 
leaving the , 


Certificates, 4s, due 1943, reported acquired and canceled, av 
amount of said Trust Certificates listed $10,195,000.—-V. 116, p.176. 


Kentucky Securities Corporation.—Guaranty.— 
See Kentucky Traction & Terminai Co. below.—V. 116, p. i533. 


Kentucky Traction & Terminal Co.—HE¢ sipment Trusts 


Sold.—Security Trust Co., Lexington, Ky., has sold at 100 | 
and dividend, $160,000 6% Equip. Trust Gold Certificates, - 


Series ‘‘A,’’ issued under Philadelphia plan. 





, Operating expenses. __- 

| Misc. income (interest) _. 
ESET RCE a 
|-——V. 113, p. 2819. 


Dated April 1 1923, ty re $8,000 semi-annually Oct. 1 1923 to April 1 
1933, both inclusive. enom. $1,000 and $500. Dividends payable 
A. & O. in Lexington, Ky., or New York City. Kentucky 4 mills tax 
refunded. Security Trust Co., Lexington, Ky., trustee. 

Guaranty.—Principal and dividends guaranteed by Kentucky Securities 
Corporation through suretyship on lease. 

Security.—Secured on new street railway and interurban car equipment 
to be constructed at a cost of not less than $216,000, consisting of 27 single 
truck cars, 2 double truck interurban cars, 2 double truck freight cars. 

Company .—Opcrates 65.87 miles of interurban lines connecting Lexington 
With Versailles, Frankfort, Georgetown, Paris and Nicholasville. City 
lines in Lexington, Frankfort and Paris, including spurs and sidings, bring 
the total miles of track up to 91.33. 

Earnings.—Net earnings, before bond interest, for the past 5% years 
have averaged $195,760. This sum is over 20 times the amount necessary 
to pay the maximum annual dividend charge on this issue and over 7.8 
times the maximum annual payment of both principal and dividend on 
this issue.—-V. 114, p. 79 


Lake Superior District Power Co.—Annual Report.— 
Results for Year Ended Dec. 31 1922. 

Gross earnings, including merchandise sales__...........---- 

Operating expenses, including taxes 09% 

Interest, $161,288; amortiz. of bond discount &exp., $17,348 _- 178,636 

Preferred dividend, $44,694; Common dividend, $83 ,333 128,027 


nsdieiidinbla da uak , $28,583 

Sale of Water Works.—Negotiations carried on during the year resulted 
in an agreement whereby the city of Hurley, Wis., is purchasing company’s 
water distribution system in Hurley and will take over its operation early 
in 1923. The agreement is mutually satisfactory in that the city desires 
to control its water supply and the company sells at a fair price a property 
which has been operated without profit. 

The company issued $925,000 Common stock and $944,600 Preferred 
stock in payment for the properties of Ashland Light, Power & Street Ry. 
and the Ironwood & Bessemer Ry. & Light Co. It also issued, and sold 
during the year $2,025,000 Ist Mtge. & Ref. 64% Gold bonds, series 
**A."’ Proceeds of bonds were in part applied to the purchase of $791,000 
Ist Mtge. bonds of Ironwood & Bessemer Ry. & Light Co. and $159,000 
ist Mtge. bonds of Ashland Light, Power & Street Ry. which are pledged 
- ey the first mortgage and refunding bonds of Lake Superior District 

ower Co. 

During the year the following securities were retired: $390,000 Ironwood 

Bessemer Ry. & Light Co. 7% notes; $96,700 Ashland Light, Power & 
Street Ry. 7% notes, also under the provisions of their respective sinking 
funds, there were retired $29,000 Ironwood & Bessemer Ry. & Light Co. 
Ist Mtge. bonds and $11,000 Ashland Light, Power & Street Ry. Ist 
Mtge. bonds. V. 114, p. 2476, 2365, 2020, 1890; V. 115, p. 1837. 


Lehigh Traction Co., Hazleton, Pa.—Frtension.— 

The $500,000 Ist Mtg. 5% Bonds, due June 1 1923, are being extended for 
a period of ten years at the same rate of interest, but the bondholders on 
June 1 1923 will receive a bonus of $7 44 upon each $100 of bonds. The 
payment of the bonus will reduce the amount of the principal invested, and, 
by receiving this sum ten years in advance of the extended maturity date, 
the investor will in fact realize 6% on his investment, instead of 5%, as at 
present.—V. 99, p. 1673. 


Mason City & Fort Dodge RR.—FEzchange of Bonds for 
Chicago Great Western RR. Securities.— 


The bondholders’ committee for the Ist Mtge. 4% 50-Year Gold bonds. 
Mortimer N. Buckner, Chairman, has notified the holders of certificates 
of deposit that in effectuation of the agreement of sale entered into between 
the committee and the Chicago Great Western RR., the committee has 
made delivery of $10,162,000 Mason City bonds with June 1 1921 and all 
subsequent coupons attached, and has received in exchange and payment 
therefor: (a) $8,642,781 Ist Mtge. 50-Year 4% Gold bonds of the Chicago 
Great Western RR. with Sept. 1 1924 and all subsequent coupons attached: 
and (6) provision for the delivery as may be directed from time to time by 
the -\ oon of 27,437 shares of the Pref. stock of Chicago Great West 
ern , 

On and after Apr. 9 1923 New York Trust Co., as depositary, will be pre 
pared to made distribution of the bonds and coupons and shares of Pre 
ferred stock of the Chicago Great Western, to which the holders of certifi 
cates of deposit are respectively entitled, upon surrender of the certificates 
of deposit and the payment to the depositary for account of the committee 
of $4 for each Mason City bond. 

Holders of certificates of deposit will be entitled in respect of each Mason 
City bond represented by such surrendered certificates of deposit to $850 50 
of Great Western bonds with Sept. 1 1924 and all subsequent coupons at 
caches one 2 7-10 shares of the Preferred stock of the Chicago Great West 
ern . Co. 

The committee has also received from the Chicago Great Western RR. 
3,400 shares of Pref. stock which will be applied on account of the compen 
sation and expenses of the committee. 

Scrip will be issued for fractional interests in bonds and arrangements 
have been made by the committee whereby those desiring to round out their 
holdings of bonds may do so. Depositors will receive cash for fractional 
parts of shares unless they exercise the option entitling them to a full share 
(See V. 116, p. 76.) 


Memphis Street Ry.—Payment on Notes.— 

The holders of certificates of deposit issued under the deposit agreement 
dated March 12 1919, for the protection of holders of 2-year 6% Coil. 
Gold notes, are notified that under the terms of the plan for the reorganiza 
tion of the company, dated AprilS 1922, all holders of certificates of deposit 
should present their certificates of deposit to the depositary, New York 
Trust Co., 100 Broadway, New York, on or after April 10, for the payment 
of the unpiid balance (60%) of the principal amount of their notes deposited 
under and deposit agreement, together with interest on such balance at 
the rate of 74% per annum from Nov. 1 1922, to thedate of presentation 
and for cancellation thereof by the depositary. Interest shall cease to be 
payable on such balance from and after May 1 1923.—V. 115, p. 1631. 


$1,002,343 
67,097 





Missouri-Kansas-Texas RR.—-New Directers——I nicrest.— 

The board of directors now consists of Henry Ruhiender, Chairman: 
Edward R. Tinker, De Witt Millhauser, A. C. Rearick, R. P. Phillips, 
C. I. Stralem. Willis D. Wood, Harry 8S. Black, all of New York; C. E. 
Schaff. W. Frank Carter, Frank O. Watts, all of St. Louis, and A. F. Adams 
of Kansas City. 

The executive committee consists of Henry Ruhlender, Chairman, and 
Messrs. Schaff, Rearick, Wood, Millhauser, Phillips and Stralem. 

It was also announced that the company would pay, on or after April 13, 
interest due Dec. 1 last on the Ist Mtve. 4% bonds of 1990: interest due 
Nov. 1 last on the Missouri Kansas & Oklahoma Ist Mtge. 6% bonds; on 
the Booneville RR. 4% Mtge. bonds, and the Dallas & Waco Ist 5% bonds 
The company will aiso pay coupens due Feb. 1 last on the Kansas City & 
Pacific Rv. Ist Mige. 4% bonds. Payments will be made at the com 
pany’'s office in New York. 

Stuvvesant Fish, formerly a director of the Missouri Kansas & Texas 
Ry., died in N. Y. City April 10.—V. 116, p. 1533. 


Montgomery Transit Co.—Sale.— 

The Norristown (Pa.) Trust Co., trustee. will sell at public sale in the 
court house at Norristown on April 30, under foreclosure proceedings, al! 
the railways, leases, corporate rights, franchises, premises, rolling stock and 
property, real, personal and mixed, as well as estates, interest and rights 
therein. covered by a certain mortgage given and executed by the company 
to the Norristown Trust Co., trustee.--V. 115, p. 2267. 


Nacsan Electric RR.-—-Reorganization Plar 
See under Brooklyn Rapid Transit Co., above.—V. 116, p. 72] 
New Bedford & Onset Street Ry.-— Report Cal. Yr. 1922. 
Gross earnings | $6,544 
Dividends (2%) aie 11,000 
| Balance. surplus oy $5.805 
iP. & L. surp. Dec. 31 1922. $66,389 


New York Central RR.-—Would Enjoin Purchase.— 

Suit was filed April 10 in the U. 8. District Court at Chicago by Walters. 
Burchmore & Belnap, representing the B. & O., Monon, Chicago & Erie. 
Grand Trunk Western, Pennsylvania. Pittsburgh Cincinnati Chicago & 
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St. Louis and Wabash railway companies, petitioning the issuance of an 
order restraining the Federal Government, New York Central, Chicago 
River & Indiana, Chicago Junction, Chicago Junction Rys. & Union Stock 
Yards Co. and Richard Fitzgerald from enforcing the execution of the order 
handed down by the I.-S. C. Commission on May 16 1922 (V. 114, D. 2241) 
authorizing purchase of Chicago River & Indiana RR. by New York Cen- 
tral, through purchase of its capital stock and the acquisition of control, by 
lease, es Chicago Rys. by the Chicago River & Indiana RR. 
—V. 116, p. 1412, 176. 


New York Chicago & St. Louis RR.—/ncorporated.— 

Incorporation papers for this road were filed with the Secretary of State 
of Ohio April 12. The railroads which under the merger are New York 
Chicago & St. Louis RR., Chicago & State Line RR., Lake Erie & Western 
RR., Fort Wayne Cincinnati & Louisville RR. and Toledo St. Louis & 
Western RR. 

Notice has been filed with the Secretary of State of New York of the 
above consolidation. (See planin V. 116, p. 721.)—V. 116, p. 1533, 1412. 


New York Consolidated RR.—Reorganization Plan.— 
See under Brooklyn Rapid Transit Co., above.—V. 116, p. 721. 


New York Municipal Ry. Corp.—Reorganization Plan.— 
See under Brooklyn Rapid Transit Co., above.—V. 116, p. 721. 


Northern Ohio Traction & Light Co.—Report.— 

The annual report for the year ended Dec. 31 1922 says in part: 

In Oct. 1922 company purchased the electric distribution system of Kent 
Water & Light Co., prior to which company supplied power on a wholesale 
basis to the Kent company. 

Company recently completed arrangements with Cleveland Electric 
Illuminating Co. for the purchase on a favorable basis of a large supply of 
electric current. 

During the year $10,588,000 Gen. & Ref. Mtge. 6% bonds, Series A, 
due March 1 1947, were sold and the proceeds used to pay $1,145,000 Ist 
Mtge. 5s of Canton-Akron Ry., which matured on March 1 1922; to redeem 
the $2,454,200 outstanding 6-year Secured 7% notes, due June 1 1926 
$800,000 Serial Car Trust 8% notes and $60,471 Serial Car Trust 6% 
notes; to retire by purchase $2,809,700 7-year Secured 6% notes, due June | 
1926: to provide for payment at maturity of $564,000 Canton-New Phila- 
delphia Ry. lst Mtge. bonds, due Feb. 1 1923; to pay floating debt and to 
reimburse treasury for the cost of additions and improvements. 

Company during the year sold $698 400 7% Preferred stock to customers. 

The management has not as yes been able to agree with the Akron 
authorities as to the form and substance of a new street railway franchise 
to take the place of franchise expiring in Feb. 1924. By agreement, com- 
pany is allowed to continue charging a 5-cent fare in the city of Akron in lieu 
of the old franchise agreement providing for a fare of 6 tickets for 25 cents 
and 25 tickets for $1. This increase in the rate of fare while helpful has not 
been sufficient to enable company to earn a proper compensatory rate of 
return on Akron city property. 

There can be no doubt as to an ultimate agreement being reached, satis- 
factory to the city and to the company as well. 














—Revenue Pass. Carried- £ 
City Interurban Electric Sales Electric 
Cal. Years— Systems Systems. in K.W.H. Customers 
ea 45,217,915 16,835,927 113,716,277 24,990 
a eye 61,289,852 17,755,171 138,679,216 32,007 
RS eS 68,903,885 20,876,115 148,081,253 38,438 
SR aE Pa SE 47,799,437 16,820,442 102,681,834 40,103 
Eee aay Cee 50,632,248 17,117,064 135,397,186 45,496 
Earnings Years Ended Dec. 31. 
1922. 1921. 1920. 1919. 
Gross earnings: / 
Railway Department. $5,640,132 $5,376,819 $7,280,396 $6,133,442 
Electric Department. 3,623,020 3,214,476 3,629,234 3,094,397 
ESET TE ee eee $9,263,152 $8,591,295 $10,909,630 $9,227,840 
Operating expenses. -- —-_ 6,168,531 5,941,702 7,894,649 6,178,515 
I ii secthati aici a kaos mics tite 668 ,000 544,250 636 ,000 499,610 
Int., &c., fixed charges. 1,356,239 1,325,673 1 ,027 ,639 893 .826 
Divs. on Pref. stock~ __- 374,592 336,893 327 ,074 318,720 
Balance __..- ey wpe $695,790 $442,778 $1,024,269 $1,337,169 


—V.116, p. 1050, 410. 


Northern Pacific Ry.—/ mprovements—Equipment, &c.— 
The company has announced that improvement work totaling $5,000,000 
has been authorized for 1923. In addition, orders for new equipment 
pees in 1922, representing an investment of $14,500,000, will be delivered 

S year. 

Equipment purchases include expenditures in 1923 for: 3,000 box cars 
with a capacity of 80,000 Ilbs.; 70 express refrigerator cars; 250 Hart con- 
vertible cars of 100,000 Ibs. capacity; 250 steel gondolas of the same 
a ret 1,000 automobile and lumber box cars of 100,000 Ibs. capacity; 
250 stock cars, and 49 locomotives (including 20 Pacific type engines, 25 
Mikados and 4 Mallets). The additional refrigerator cars will give the 
Northern Pacific a total of over 5,000 refrigerators for year-round service, 
and eed 1,000 which are leased for the season of heaviest fruit move- 
ment. 

With the completion of the signal construction of 1923, the Northern 
Pacific will have automatic block signal protection for its main line for the 
entire distance across the continent from St. Paul-Minneapolis to the 
North Pacific Coast.—V. 116, p. 722, 609. 


Northern Pacific Terminal Co.—IJncreases Facilities.— 

The company has made a number of important improvements and has 
developed plans contemplating the eventual reconstruction of a consider- 
able part of the present plant. The initial improvement, now practically 
completed, includes the addition of two more station tracks at the passenger 
terminal and the construction of a new terminal at Guilds Lake, two miles 
aa? c old aang oon by the first ee a ae freight classification 
yard and an engine termina ve been prov . (See ‘Railway Age”’ of 
April 7.)—V. 116, p. 410. 7 


Pere Marquette Ry.—Bonds Authorized.— 

The I.-S. C. Commission on March 31 authorized the company (1) to 
sell $12,826,000 Ist Mtge. 5% Gold bonds, Series A, due July 1 1956, at 
any time up to and incl. Sept. 1 1923, at not less than 91 and int., and (2) 
to pledge and repledge not exceeding $9,595,000 of said bonds from time to 
time, until otherwise ordered, as collateral security for any note or notes 
which may be issued. 

1t is represented by the company that it is necessary to sell or pledge the 
bonds, for which authority is granted to reimburse its treasury for expendi- 
pny ~ on and betterments and retirement of certain bonds, made 

o be made. 


The company has made no arrangement to sell the bonds at present. 
—V. 116, p. 1412, 1276. 


Pittsb. Youngstown & Ashtabula Ry.— Bonds Auth.— 
The I.-S. C. Commission has authorized the company to issue $3,789,000 
ist Gen. Mtge. 5% bonds, Series B, to be delivered at par to the Pennsyl- 
vania RR. in settlement of certain construction expenditures. The Penn- 
sylvania RR. has also been authorized to assume obligation and liability 


in respect of the payment of the interest on, and principal of, such , 
—V. 115, p. 2159. as , — 


* Porto Rico Rys. Co., Ltd.— Annual Report.— 
19: 1 











* Calendar Years— 922. 21. 920. 1919. 
Gross earnings. ____.-_- $1,330,446 $1,332,486 $1,402,736 $1,129,782 
Opersens expenses... - - $13,607 866,770 839,666 693 ,843 
Net earnings._____-_- $516,839 $465,715 563 ,070 : 
Other revenue... ....--. 13,905 42,877 . 54,484 +435 60s 
Net income. --_--_--.-- $530,744 $508 ,592 $617 554 : 
Bond interest. _......-- $186,275 $188,921 $191,462 333 rt 
Depreciation reserve. --. 150,000 100,0 000 100,000 
Preferred divs. (7%)--- 70,000 70,000 70,000 70,000 
Common dividends.....  -----.- (4%)120,000 (3%)90.000 #£-—______ 
te —- 
i Balance, surplus....- $124,469 $29,672 $166,092 $95.66 
—vV, 115, . 183. . ° ° 





————_ 


Public Service Corp. of N. J.—Guaranty—Listing.— 

See Public Service Electric Power Co. below. 

The New York Stock Exchange has authorized the listing of (1) 600,000 
shares (auth. 2,000,000 shs.) Common stock of no par value on or after 
April 11 1923, on official notice of issuance, in exchange for 300,000 shs. 
of Common stock now outstanding, par $100 each; (2) $4,085,500 additional 
8% Cumul. Pref. stock (auth. $25,000,000) par $100, on official notice of 
issuance and payment in full: (3) $7,262,200 7% Cumul. Pref. stock (auth. 
$50,000,000) par $100. on official notice of issuance and payment in full, 

the total amounts applied for: 600, shs. of Common stock, 
$22 500,000 8% Cumul. Pref. stock and $7,262,200 7% Cumul. Pref. stock. 

The $7,262,200 7% Cumul. Pref. has been authorized to be sold for cash 
($100 per share). To date applications from 16,837 customers and stock- 
holders for 67,809 shs. have been received and 40,414 shs. have been fully 
paid for and issued. The balance have been subscribed for on the partial 
paymes plan and initial payments of at least $10 per share made. 

n May 1922 employees of Public Service Corp. of New Jersey and its 
subsidiary companies were offered the right to subscribe to the 8% Cumul. 
Pref. stock at par: payments to be made at the rate of 75 cents per share 
per week, or $3 per Share per month. At the present time some 5,628 
employees are paying for 10,719 shs. of the 8% Cumul. Pref. stock. The 
proceeds of the sale of the 8% Pref. stock and the 7% bref. stock are being 
used by the corporation to partially cover the cost of additions and better- 
ments to the properties of its operating yey companies. The annual 
budget for construction for the year 1923 for Public Service Electric Co. is 
a, wh ge me oe $11,500,000: for Public Service Gas Co. $3,100,000; for 
Public Service Ry. $2,400,000.—V. 116, p. 1533,°1405, 1276. 


Republic Railway & Light Co.—Annual Report.— 


Income Account, Including Subsidiary Cos., for Calendar Years. 
1922 921. 9 














1920. 
CEE SE at $8,125,792 $7,321,680 $8,420,387 
Operating expenses and taxes_____-.-- 5,726,102 5,391,370 6,556,394 

EE AIRS SRN eR $2,399,689 $1,939.310 $1,863,993 
eal 80,091 372,378 156,219 
I a $2.679.780 $2,302,688 $2,020,212 
Deduct—Interest................--- $1.502.936 $1,419,249 $1,076,295 
Discount on bonds_..-....-.----- 28,592 101,112 152,682 
Contingent reserve...........-.... _an|)6)6=~6©°DC e@mmenan °° = §=— lohan 
Divs. on pref. stock of subsidiary 
cos. in hands of public... __-_- 490,889 434,335 310,064 
Bal. for depr., divs. & surplus_-_--_- $422,151 $347 ,992 $4 81,172 


—V. 116, p. 1533. 


St. Louis-San Francisco Ry.—Securities, &c.— 

The I.-S. C. Commission on April 2 (1) authorized the company to issue 
in temporary or definitive form $2,548,900 Prior Lien Mtge. bonds, Series 
B, and $3,095,800 Prior Lien Mtge. bonds, Series D; said bonds, or any 
art thereof, to be pledged and repledged, from time to time, until otherwise 
ordered, as collateral security for any note or notes which may be issued; 
(2) authorized the subsidiaries of the St. Louis-San Francisco Ry. to issue 
their promissory notes in the respective amounts stated, namely St. Louis 
San Francisco & Texas Ry., $31,957; Fort Worth & Rio Grande Ry., 
$51,984; Kansas City Fort Scott & Memphis Ry., $1,127,128; Kansas City 
Memphis & Birmingham RR., $112,685; said notes to be delivered to the 
St. Louis-San Francisco Ry. in respect of expenditures for certain additions 
and betterments made by it to the property of the subsicliaries. 

he Commission, however, deferred action on the request of the company 
for authority to issue $1,047,900 adjustment mortgage bonds, series A, 
and to sell the Prior Lien bonds above authorized. 

The report of the Commission says in part: 

‘‘We have the following comparison of capitalizable assets and capital 








liabilities as of Dec. 31 1922: 
Capitalizable Assets—Net book investment in road & equip---$349,226 ,342 
eposits in lieu of mortgaged property sold___....._------ 53, 
Investment in affiliated companies______.___._...------- 435,113 
. ii i LS a A EEE I ES EALERTS SRE Fe , , 
ie ROR RS ae a ee NS Se Rene =. $359 .714,497 
Less Actual Capitalization—Stock____._...___-------------- $58 ,288 ,226 
gi i ee tn eI a le neo en Ri ae 297 ,770 454 
Excess of book value of capitalizable assets over capital’n. $3,655,816 


“Inasmuch as we have not yet established the final valuation of the 
Frisco's properties, it is impracticable to compare its capitalization with the 
underlying value; therefore, nothing contained herein is to be taken as an 
expression of opinion with respect to, or as a determination of, such value. 

‘The Frisco has shown no present necessity for the issue of adjustment- 
mortgage bonds. Action on the application in so far as authority is re- 
uested to issue those bonds will, therefore, be deferred. As it appears 
that no arrangements for the sale of the bonds have been made, disposition 
of that part of the application which requests authority to sell the prior- 
lien bonds will also be deferred.’’ 

[The stockholders will vote May 8 on purchasing the property of the 

Birmingham Belt RR.|—V. 116, p. 1276. 


St. Louis Southwestern Ry.—Equip. Trusts Sold.— 
Bankers Trust Co., Brown Brothers & Co., Evans, Stillman 
& Co. and the Union Trust Co. of Pittsburgh have sold, at 
prices ranging from 100.24 and div. to 100.51 and div., to 
yield 5.45% for all maturities, $2,700,000 542%, Equip. 
Trust Gold certificates, Series ‘‘H’’ (see advertising pages). 

Dated Apr. 2 1923. Due $90,000 semi-annually Oct. 1 1923 to Apr. 1 
1938, both inclusive. Divs. payable A. & O. Denom. $1,000c*. Bank- 
ers Trust Co., New York, trustee. Issued under the Philadelphia Plan. 

Security.—Certificates are to be issued for approximately 75% of the cost 
of the following standard new railway equipment: 15 consolidation freight 
locomotives, 40-ton double-sheathed steel underframe automobile 
cars, 500 40-ton double-sheathed steel underframe box cars, 200 Hart con- 
vertible ballast cars. The equipment is to cost approximately $3,530,635, 
of which about 25% is to be paid in cash by the company. 

Guaranty.—Unconditionally guaranteed by endorsement by the company. 

Earnings.—During recent months company has been handling the largest 
business in its history. Current gross and net earnings show important 
increases over the figures for the corresponding period in 1922, and it is 


believed that this good showing will be maintained throughout 1923.— 
V. 116, p. 1178. 


San Francisco-Oakland Terminals 
Calendar Year 1922.— 
Railway operating revenues, $6,922,348; railway operating ex- 


Rys.—ELEarnings 











penses (incl. depreciation), $5,202,236...-.........-.-.-.-.--- $1,720,112 
Auxiliary oper. rev., $463,371; auxiliary oper. exp., $333,504... 129.867 
ls nn SO, Cc cncctencedccoccesebenscesoesossseeos $1,849,979 
PE Gab SSCs eeSbSSddrtcccenwcecconcousosedueooesiobeos 412,791 
en $1,437,188 
EE GEE ccccuccccanccoesocenosenupecccéavées 23 322 
GPOGS TROCOEG.. «20 oc en qe cee one oeccec crores seecoscecceess= $1,460,510 


Int. on funded debt, $766,582; int. on unfunded debt, $282,754; 
miscellaneous debits, $5,271------------------------------ $1,054,617 


$405,893 





Income for year 
—V.116, p. 516. 


Southern Railway.—Equipment Trust Authorized.— 

The I.-S. C. Commission on April 2 authorized the company to assume 
obligation and liability in respect of $6,750,000 equipment trust certifi- 
cates, Series X. (See offering in V. 116, p. 936.)—V. 116, p. 1178, 1051. 


Tennessee Alabama & Georgia Ry.— Notes Authorized. 
The I.-S. C. C mmission on March 29 authorized the company to issue 
24 promissory notes, aggregating not more than $30,414, in procurement of 
certain equipment, provided that no interest included in face amount of 
such notes shall be charged to capital account. 
The company proposes to 
coach. The locomotive will 


urchase one locomotive and one gas motor 
purchased from the Baldwin Locomotive 











AprRIL 14 1923.] 
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Works at a cost of $21,575, $5,339 of which will be paid in cash and th® 
balance covered by 12 promissory notes aggregating $17,753. Each not® 
will be in the sum of $1,479, which includes int. at rate of 6% per annum: 
and the notes will mature successively at quarterly intervals from Jan. 29 
1923 to Oct. 29 1925, inclusive. 

' he gas motor coach wil! be purchased from the Service Motor Truck Co., 
Wabash, Ind., at a cost of $16,350, of which $4,088 will be paid in cash and 
the balance covered by 12 promissory notes which will be dated Sept. 5 
1922, and originally were to mature one in each month for a period of 
12 months. The notes include interest_at the rate of 6%. The dates of 
maturity of the proposed first six notes having passed, these notes shall be 
payable on demand.—V. 116, p. 823 


t Union Pacific RR.—New Director.— 


' Heber J. Grant has been elected a director to succeed the late Wm. G. 
Rockefeller.—V. 116, p. 1179. 


Union Street Ry., New Bedford, Mass.—Report Cal. Yr. 
Report for 12 Months ending Dec. 31 1922. 





Gross earnings_________- $1,608,760 | Dividend (8%)_________- $195,000 
Operating expenses_____. 1,173,138} Balance, surplus_______- $94,126 
isc. income (interest)... Cr.3,164|Credit bal. Dec. 311921... 454,517 
SE eS Regan 18,197 | Adjustment of accounts_-_ Dr. 77 
is eR a 131,462|P. & L. surp. Dec. 31°22. $548,566 
—V.112, p. 2750. 
United Rys. & Elec. Co. (of Balt.).—Annual Report. 
Calendar Years 1922 1921 1920 





922. 921. 920. 1919. 
Total oper. revenues_--316,122,592 $16,332,866 Th Sis Bee $14,794,233 

















Exnp., taxes, deprec., &c_ 12,169,635 12,492,084 3,170,262 11 34,1,211 
Net oper. income ---- $3,952,957 $3,840,782 $4,143,336 $3,453,022 
Other income_________~- 156,246 104,179 120,740 40,117 
Total income.-_...-... $4,109,203 $3,944,961 $4,264,076 $3,493,139 
Interest, rents, &c____- 3,309,934 3,309,730 3,220,477 3,246,715 
Pregerrea dividend (4%) <-<<6--- c««ccccus 920 
Com. divs. ($1 share) _-- Ce welewidtie «- eatin (1)204,612 
REE Se tel ee ey ss EE re ee os? Spel le Sh a eR | 86,228 
Balance, surplus_-_--- $390,045 $635,231 $1,043,218 def$45,32 


—V.115, p. 2906. 


United Railways Investment Co.—Plan Operative.— 

A notice has been sent to the stockholders under date of April 11 advising 
them that the plan dated March 14 1923 (V. 116, p. 1179) has been de- 
clared operative. 

e company offers the stockholders of record Apri! 10 an opportunity 
to subscribe at $10 per share for shares of the 7% Cumui. Pref. stock of 
Pittsburgh Utilities Corp. (par $10), equivalent in par value to 9% of the 
par value of the holdings in United Railways Investment Co. Right to 
subscribe will terminate April 30. 

The Preferred stock of the Pittsburgh Utilities Corp. will be entitled to 
cumulative dividends at the rate of 7% per annum, and the Common stock 
of that company will be entitled to dividends, wnen declared by tue board of 
directors, at the rate of $2 per share per annum, the dividends on the 
Preferred stock being payable semi-annually, and it being contemplated 
that the dividends on the Common stock shall be payable semi-annually. 
After $1 shall have been paid in any half year on the outstanding Common 
stock, all remaining dividends then declared shall be divided equally between 
the Preferred stock and the Common stock, each being considered as a class. 











Compare V. 116, p. 1179, 1277, 1533. 
Dec. 31 Dec. 31 June 30 June 30 
Earns. Years ending— 1922. 1921. 1920-21. 1919-20. 
Divs. on stocks owned ___$1,471,938 $1,468,500 $1,468,500 $1,466,100 
Int. on bonds, loans, &c__ 290,860 288,078 284,184 264,618 
Total income_-_-_____..$1,762,798 $1,756,578 $1,752,684 $1,730,718 
Deductions— 
Directors’ fees, taxes, &c. $113,449 $180,306 $111,658 $92,578 
Interest on bonds______~ 907 ,500 907 ,500 907 ,500 907 ,500 
Interest on notes______- 22,417 42,710 51,298 50,000 
Int. on div. certificates. _ 80,164 80,190 80,190 80,241 
Interest on loans, &c___. 7,871 11,499 5,610 28,184 
Provision for losses on se- 
I ee 534,373 596,428 572,216 
ee $1.131,401 $1,756,578 $1,752,684 $1,730.718 
Net income for year___-_-_ $631,397 None None None 


—V. 116, p. 1533, 1277. 


Washington Baltimore & Annapolis Electric RR.— 
New Terminal in Baltimore.— 


The company recently installed in Baltimore a model interurban terminal 
for freight and passenger service. (See ‘“‘Electric Railway Journal” of 
March 31).—V. 116, p. 1412. 


(The) West Penn Co.—Listing.— 
The N. Y. Stock Exchange has authorized the listing of $8,054,700 


6% Cumul. Pref. stock, par $100 and $22,500,000 Common stock, par 
$100.—V. 116, p. 722. 


Wisconsin & Northern RR.—Tentative Valuation.— 
The I.-S C. Commission has placed a tentative value of $1,887,112 on 
the property as of June 30 1917.—V. 113, p. 185. 


Wyoming & Missouri River Ry.— Successor Company, &c. 

The I.-S. C. Commission on March 31 authorized the company to op- 
erate a line of railroad which extends from Aladdin, Crook County, Wyo., 
to a point of connection with the Chicago & North Western RR. at Belle 
Fourche, Butte County, So. Dak., a distance of approximately 18 miles. 
The line was constructed several years ago and has been owned and operated 
by the Wyoming & Missouri River Railroad. The property and assets of 
the old company were recently sold. The purchaser at the execution sale 
has contracted to sell the property and assets to the company for $50.000, 
the sum which he paid therefor. The company proposes to pay the purchase 
price by issuing 500 shares of capital stock, par $100.—V. 113, p. 1575. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial worls during the past week, to- 
gether with a summary of similar news published in full 
detail in last wek’s “Chronicle” either under ‘Editorial 
Comment” or ‘‘Current Events and Discuss ons.’’ 


Steel and Iron Production, Prices, &c. 

The ‘‘Iron Age,’’ April 12, said: 

“The advance of 11% in steel plant wages generally announced this 
week and effective April 16, marks the appearance of competition from 
outdoor projects for the available supply of unskilled workers. . 

‘On the basis of 40c. an hour for common labor, instead of 3fc., steel- 
making costs are increased about $1 75aton. Prices have advanced much 
more than this since Sept. 1, when steel works wages last went up, but the 
great bulk of mill shipments, especia]ly in the case of the Steel Corporation, 
are still at the lower prices of last fall. 

“Steel output for March, in line with that of pig iron, was heavy. Thirty 
reporting companies, representing 86% of the capacity, made 3,402,000 
tons of ingots, or a new high record for these companies. At 146,500 tons 
a day as the estimated March output for the country, steel production was 
at a yearly rate of 45.500,000 tons, whereas the greatest year’s record was 
43,619,200 tons in 1917. 
p> “The high rate at which steel is going from the mills is reflected in the 
Steel Corporation's unfilled tonnage statement with a gain of 119,000 tons 
in March as against 373,000 tons in February. From present indications 
April wili show a loss. 
ws “The subsidence in new buying is more marked this week. Consumers, 
as a rule, are better supplied with steel than in some time, but there are 
manufacturing plants which are not receiving material as fast as nsede1, 
and with these jobbers are doing a larger business. However, important 








buyers are covered so well ahead that the question of paying to-day’s high 
level prices on any considerable amount of steel does not have to be faced. 

**Interest in the sheet and tin plate market centres in the prices the Steel 
Corporation will soon name for the second half of the year. It is expected 
these will be nearer to the independent level, now commonly $5 75 for tin 
plate, than has been the case for some months. 

‘*‘Not only has the Steel Corporation had little semi-finished steel to sell, 
but it has been a buyer in the Pittsburgh district of 100,000 tons of slabs 
and 75,000 tons of pipe rounds. In part the deal involves delivering plates 
to car works connected with the steel plant selling the slabs. 

‘*T’wo large bar mills are sold up into the fall months. For early delivery 
bars 2.75c., Pittsburgh, has been ym on considerable shipments. 

‘‘Besides buying upward of 2,300 cars and inquiries for 1,000 cars and 
110 locomotives, a round lot of car repair orders was a feature. 

‘‘Fabricated steel awards at 15,000 tons represent a drop from the average 
of over 30,000 tons in the preceding four weeks. Fresh inquiries, includin 
5,000 tons for the Ford Motor Co.’s new steel plant at Dearborn, totale 
over 25,000 tons, or not much below the recent average. 

‘Rapid increase in pig iron output, softening of coke prices and inability 
of foundries to increase their output, owing to labor shortage, have made 
melters of foundry pig iron conservative about buying. With the excep- 
tion of 15,000 tons of iron bought by a sanitary company, very little has 

n done for third quarter and the spot market is inactive. Charcoal iron 
is up 50c. a ton, but coke irons are ata stand. Stocks on Alabama furnace 
yards declined to 40,000 tons during the past month, and the situation of 
Southern companies is strong. 

‘The coke market has declined sharply, largely because export shipmen t 
was cut off by congestion at the seaboard. oduction exceeds contract 
requirements and furnace coke has sold as low as $6 25, against $7 last 
week. The demand for coal is so light that some mines are on the verge 
of suspension in view of the low prices. 

‘Steel rails are expected to show well in the export trade, with German 
shipments cut off. Brazil is buying 160 miles of 50-Ib. and 65-lb. rails. 
Germany lately sought 15,000 tons of ship plates here for early delivery, 
after placing 20,000 tons in Czechoslovakia. The 20,000 tons went at 
2.50c. per lb. delivered at Kiel. For Japan nearly 20,000 boxes of tin 
plate have just been bought in New York. 

“German buying is causing resumptions in both Hungary and Austria. 
On higher sheet and tin plate prices in Great Britain, export sales there 
have diminished. 

‘“‘Unchanged for three weeks, ‘The Iron Age’ pig iron composite price 
remains at $30 86 per gross ton, compared with $25 96 at the first of the 
year, and $19 14 one year ago. 

‘““*The Iron Age’ composite price for finished steel continues at 2.810c. 
per Ib., compared with 2.446c. the first of the year and 2.084c. one year 
ago. 

Coal Production, Prices, &c. 


be United States Geological Survey Apr. 7 1923 estimated production 
as follows: 

‘The anticipated decrease in production on account of the pre-Easter 
holidays in the week ended Mar. 31 did not occur, and for the third suc- 
cessive week production was in the neighborhood of 10,400,000 tons. The 
present estimate of the total soft coal output in the last week of March is 
10,414,000 net tons, including coal shipped, mine fuel, local sales, and coal 
coked, which is a decrease of only 10,000 tons from the revised estimate 
of the week preceding. 

‘‘Preliminary reports of cars loaded in the present week, Apr. 2-7, showed 
17,953 cars on Monday. hus production on that day, which was a double 
holiday—Eight Hour Day and Easter Monday—was equal to 45% of the 
average for recent Mondays. Loadings on mensey were approximately 
33,000 cars and did not show the usual recovery following holidays. The 
loadings during the first four days of the week were 14% less than in the 
week before, and the total output for the week will be around 9,500,000 tons. 

‘The trend of output for the last 6 weeks is shown in the following state- 


ment of cars loaded daily: 

Feb. 26- Mar. 5- far. 12- Mar. 19- far. 26- April 2- 

Mar.3. far.10. far.17. Mar. 24. Mar. 31. April 7. 
ee a MEE 41,669 41,51 36,626 38,560 40,720 17,953 
Twesey .......- 33,331 33.080 32,565 31,394 31,801 32,999 
Wednesday - --_-- 32,372 30,604 31,253 30,753 29,978 30,775 
Thursday -.-..-.-- 28,156 28,70 28,025 28,900 27,985 30,813 
, ea 0,11 28,634 28,554 29,572 27,441 ...... 
Saturday -------- 28,446 26,481 25,503 27,004 27,190 ------ 


‘‘Preliminary estimates indicate that the total output of soft coal during 
the coal year ended March 31 1923 was 419,710,000 net tons. The produc- 
tion during the four coal years preceding was as follows (in net tons): 


xy 552,679,000 | 1920-1921 .......--..-- 524,208,000 
SESE scectedsinesee 484,196,000 | 1921-1922 .........---- 434,754,000 


‘Thus it is seen that from the viewpoint of soft coal production, the coal 
year 1922-1923 was 3.5% behind 1921-22, 19.9% behind 1920-21, 13.3% 
behind 1919-20 and 24.1% behind 1918-19. 

“Contrary to expectation, production of anthracite in the week ended 
Mar. 31 was not seriously curtailed by observance of Easter holidays. 
Daily nypecte of cars loaded, furnished by the American Railway Associa- 
tion, indicate that production on Good Friday amounted to about 65°% of the 
output on other recent Fridays and production on Saturday compared favor- 
ably with preceding Saturdays. The total production for the week is esti- 
mated, on the basis of 38,397 cars loaded, at 2,008,000 net tons, including 
mine fuel, local sales ana dredge and washery output. 

‘‘Early returns for the current week, April 2-7, indicate a general observ- 
ance of Eight Hour Day, April 2, asa holiday, and little if any anthracite 
was produced. Produccion was approximately 70% _of normal on Tues- 
day and further but not full recovery was made by Wednesday. In view 
of the uncertainty as to the rate of production maintained in the second half 
of the week, it is impossible to forecast the total output. 


Estimated United States Production in Net Tons. 


1922 














923 
Cal. Yr. to Date. 


Bituminous— Week. Week. Cal. Yr.to Dale. 
Maren 17...<-<-< 19,428,000 118,288,000 10,843,000 107 ,344,000 
March 24....-.- 10,424 ,CO00 128,712,000 11,448,900 118,801,000 
ae co talnaiad bets 1u,414,000 139,126,000 10,469,000 129,27 -,000 

nthraciie— 
Baarcn 17....-.- 2.057 ,000 21,922,000 1,997 ,000 18,774.000 
baarcn 24......- 2,126,900 24,48 .000 2 095,000 20,869,000 
March 31_-.--_-- 2,008,000 36,056,000 1,895,000 22,765,000 

Beehire Coke— 

March 17. ..-.-.- 411.000 3,953 ,000 149,000 1 443,000 
March 24..__-_- 384 00" 4,321,000 175,090 1,618,000 
March 31-__---- 388 ,0OG 4,709,000 191.009 1,809,000 


The “Coal Trade Journal’ reviewed market conditions as follows: 

‘Bituminous trade conditions are in marked contrast with those ruling 
in the domestic division of the anthracite market at the present time. In 
the latter there is an insistent demand for fuel for next winter and spring 
days have caused no important abatement in the flood of orders reaching 
the retail dealers. Announcement of company prices showed only minor 
variations from those in effect last season and were in line with expectations. 
Independent quotations, too, were at about the level of spot quotations 
during the past few weeks. 

“For the most part, Eastern bituminous fields are waiting for the open: 
ing of the Lake season, delayed by ice conditions in the upper lakes. ntil 
this movement is under way in volume, it is felt that there will be no solidi- 
fication to the price situation. The export boom as a trade factor has ex- 
hausted itseif, and unless foreign buying should take on new and larger 
proportions it 1s not expected that the effects of overseas business will be of 
great moment in the home markets. 

“A year ago the anthracite mines and the operations in the organized 
bituminous coal fields of the country were closed down by general strikes. 
To-day there are only the sporadic local strikes to contend with in the hard 
coal regions. In the bituminous fields, labor troubles have been renewed 
in certain sections of the Kanawha and western Kentucky areas, and the 
union appears to be renewing its efforts to flame the embers of its dying 
cause in Somerset County. None of these labor disturbances, however, 
is taken seriously outside of the districts directly affected by them. 

‘Spot prices during the first week of the new coal year registered further 
declines. Of the changes in bituminous open market quotations, 81.9% 
represented reductions in prices prevailing the past week in March and onl 
47 1 % of the quotations esca change. The reductions during the wee 
ranged from 19 cents to $1 10 per ton and averaged 33.7 cents, advances 
ranged from ten cents to $1 and averaged 33.8 cents. The straign’ average 
minimum price on the coals shown below was $2 56, a drop of 9 cents; the 
average MAEMEUM. $3 02, was 27 cents under the maximum for the preced- 
ng week.”’ 
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Oil Production, Prices, &c. 


The American Petroleum Institute estimates the daily ave? gross 
crude oil production in the United States for the week ended April 7 as fol- 


lows: 
(In Barrels.) 


Apr. 7 °23. Mar. 31°23. Mar. 24°23. Apr. 8 ‘22. 

DID wsceenedeee « 433.750 421,400 418,450 365,000 
dn aibe we pas ae 81,350 81,600 $1,750 81,500 
BeGeee BONO. Veccccccc 63 ,000 60.050 60,700 52,100 
Ocentral Texas......... 130,600 122,250 121,900 168,150 
North Louisiana... -_. ‘ 69,200 §9 850 72 350 105,100 
SE Neecdvesanes 113,750 118,650 106 550 36,100 
Gulf Coast........ 101.300 101,350 102.250 114,100 
ae 106,000 106,000 107.000 115,000 
Wyoming & Montana... 123.200 122,300 110,550 70,900 
California... .-. : 720 .000 705,000 665 ,000 ____ 825,000 
20 ..-....--- 1,942,150 1,908,450 1,846,600 1,432,950 


Crude Oil Price.—Ohlio Oil Co. cut Lima, Indiana, Illinois, Princeton, 
Plymouth and Waterloo crude oil 10c. a bol., effective at once. ‘‘Wall 
Street Journal,’ April 12, p. 1. 

Pennsylvania crude oil has been reduced 25c.abbl. According to grade, 
prices now range from $4 to $3 75 abbl. ‘Times’ April 12, Pp. 28. 

Corning crude was reduced 15c. to $2 15; Cabeil, W. Va., 35c. to $2 41; 
Somerset light, 35c. to $2 45: Somerset medium, 35c. to $2 20. Ragland 
remains the same at $110. ‘‘Wall Street Journal’’ April 11, p. 1. 

Standard Oil Co. of California reduced crude from 1 to 41 cents a bbl., 
according to gravity. ‘‘Wall Street Journal’ April 10, p. 1. 

Standard Oil Co. of Louisiana reduced price of Smackover crude 10c. per 
bbl. ‘‘Financial America’’ April 14. 

Canadian Crude Oil Price Reduced.—Cut of 10c. a bbl., effective April 17, 
makes present price $2 88 per bbl. ‘‘Financial America” April 13, p. 1. 

Bunker Fuel Oil Price Advanced.—Asiatic Petroleum Co., Ltd. (sub. co. 
of Royal Dutch-Shell) advanced price 5c. a bbl. to $1 81%, including 
lighterage. ‘‘Wall Street Journal”’ April 10, p. 1. 

Export Refined Oil Price Advanced.—Up \c. a bbl., standard white now 
$13 75, and water white $14 75a bbl. ‘Financial America” April 13, p. 1. 

Gasoline Price Cut.—Standard Oil Co. of California cut price lc. to l6c. 
a gallon. ‘‘Boston News Bureau” April 11, p. 5. 

Oil Operators Involved in Mail-Fraud Cases.—Post Office Department 
estimates $100,000,000 filched from public in last five years by oil stock 
promoters in Texas. ‘‘Times’’ April 7, p. 15. 

United States Supreme Court Upholds Oil Companies’ Right to Lease Pumps 
and Tanks under Certain Limitations.—Federal Trade Commission had or- 
dered 30 oil companies to cease leasing underground tanks and pumps for 
the use of oil supplied exclusively by each company in question. Supreme 
Court overrules the Board, holding that the practice is not unfair competi- 
tion. ‘‘Times’’ April 10, p. 21. 

Merzican Oil Production Increases.—Produced 2,610,009 bbls. in week 
ended April 7, an increase of 64,000 bbis. over preceding week. The gain, 
however, was wholly in Panuco heavy crude oil, which aggregated 1,342,000 
bbls., 71,000 more than in week ended March 31. Production of light oil 
in the Southern fields totaled 1,268,009 bols., a reduction of 7,000. 

Production from Toteco pool showed little change from the previous 
week, totaling 295,000 bbIs. compared with 293,000 in week ended March 
31. Gulf Oil obtained 133,000 bblis., Mexican Vetroleum 103,004, and 
Mexican Seaboard 59,000. ‘‘Wall Street Journal’’ April 12, p. 9. 

Petroleum Statistics for Calendar Year 1922.-~The American Petroleum 
Institute has issued a compilation of statistics concerning the petroleum 
industry, covering production, exports, imports. consumption, stocks on 
nand of refined and crude products for the calendar year 1922. 


Prices, Wages and Other Trade Matters. 
Sugar Prices.—On April 6 American advanced 25 ints to 9.25c. a 
poune: Arbuckle Bros., 25 points to 9c. and again 15 points to 9.15c.; 
ederal, 10 points to 8.90c. and again 10 points to 9c.; National withdrew 
temporarily; Pennsylvania, Revere and arner all advanced 25 points 


to 9.25c. 

On April 7 Federal advanced 10 points to 9.10c. 

On April 10 Federal advanced 10 points to 9.20c.; Arbuckle to 9.20c.; 
Pennsylvania 15 points to. 9.40c. (highest since March 13) and Warner 
withdrew. Cuban raw reached 5c. f.o.b., or 6c. c.&.f., a new high 
record for the year. 

On April 11 Federal advanced 10 points to 9.30c.; Warner re-entered 
market at 9.40c. and National withdrew. 

On April 12 National re-entered at 9.40c. and American, Revere and 
Warner advanced 15 points to 9.40c. 

Tariff Commission Report on Sugar Shows Prices Have Fluctuated Without 
Regard to Import Duties.—* Times’’ April 8, sec. 1 2. 

Motor Prices.—-Continental Motor Car Co. announces slight advance 
on one or two engine models because of advancing costs. A general in- 
crease is not contemplated. *‘ Wall St. Journal’’ April 12, p. 1. 

Ruggles Motor Truck Co. (Saginaw, Mich.) advanced prices $100 and 
$200 on two models. ** Boston Financial News’’ April 10, p. 2. 

Standard Motor Truck Co. (Detroit, Mich.) advances prices from $95 
to $495 on all models. ‘‘ Boston Financial News" April 10, p. 2. 

Increases in Wages.—ltiouse wreckers win new wage agreement granting 
85 cents an hour. Laborers to get 75 cents an hour, increase of 10c. 
per hour. ‘‘ Wall St. Journal’’ April 12, p. 3. 

Walworth Mfg. Co. (South Boston) grants 10% wage increase to 1,200 
employees. **‘Wall St. Journal’’ April 12, p. 5. 


uilding trades in New_York demand increase of $1 a day in some 
trades and $2 in others. Will strike if increases are not granted May 1. 


‘*Times’’ April 8, sec. 1, p. 1. 

Underwear manufacturing workers get 124% 
News Bureau’”’ >. 12. p. 3. 

International Paper (o. announces wage increase effective April 16, 
amount not known. ‘'Times’’ April 12, p. 28. 

Tennessee Coal, Iron & RR. raises wages of common labor to 31 cents 
- “ey ore April 16, affecting 9,000 employees. *‘Wall St. Journal’ 
Apr y~ & « 

Steel workers’ wages increased 11%. General increase throughout indus- 
try led by U.S. Steel, followed by Bethlehem and independent companies. 
See those companies below and also under ‘‘Current Events” in this issue. 

Telephone Operators’ Department of Internationai Brotherhood of 
ae he’, jamean calls conference for wage increase demands. ‘‘Times’’ 

pril 7, p. ; 

Textile Industry.— Mills continue to announce wage increases averaging 
12%%, so that now | gp aveomen 4 all the cotton mills as well as the woolen 
mills have announced increases. Union leaders declare they will secept 
increase temporarily, but announce their intention to fight for higher per- 
centage as well as 48-hour week, throughout the whole New England 
Section. 

Wage Increases Reach High Record of 218 in One Month.-The following 
table gives a summary of the data compiled by the Labor Bureau, Inc.: 

Wage Scale Changes, March 1922. 


wage increase. ‘‘ Boston 


_Indusiry— Increase. Industry— Increase. 
Woolen and worsted. __...._.___.59,Miscellaneous textiles ___......_- 6 
Building construction & materials_44!/Silk_____.___._.______________. ‘4 
Rae ee UY merit Brae te & 3 
RT ee PO REE EE EN ee, 2 
Mectais, mining and machinery. __.20 Rubber__._._._.__._-.._______- 2 
Es ies <b ces th ceadieies & wx 6 Miscellaneous (one each)______._. 7 

a ane Ses OEE SEE PATEL I CE NG Oe Ee 2 A ‘ 
‘*Times’’ April 9, p. 10 _ 


Matters Covered in ‘‘Chronicle”’ April 7.—(a) Course of retail food prices 
in 25 representative cities, p. 1472. (b) H'gh costs lead to a slowing down 
of building in New York City, p. 1472. (ec) New high monthly record in 


production of gasoline, p. 1473. 

(d) pad ag advances of 1244% granted in Fall River and New Bedford 
cotton mills, p. 1474. (e) Lowell mills increase wages; other mills announce 
increases, p. 1475. (f) Wages advanced 10% in Passaic woolen mills, p. 
1475. (g) Wage increases granted to New York longshoremen, p. 1475. 

(h) Offering of $5,000,000 5% bonds of Dallas Joint Stock Land Bank, 

(i) Offering of $1,000,000 5% bonds of First Joint Stock Land 


. 1479. 
Soak of Minneapolis, p. 1479. (j) Offering of $500,000 5% bonds of Shen- 
p. 1479. (k) Of- 


andoah Valley Joint Stock Land Bank of Staunton, Va.,. 
fering of $1,000,000 5% bonds of First Kansas-Oklahoma Joint Stock Land 
—— p. 1479. (1) Call for redemption of Farm Loan Bonds of 1918, p. 

(m) rpeymente received by War Finance Corp., p. 1482. (nm) Advances 
by War ance Corp. account of agricultural and live stock p ‘ 
Pp. : 482. (oe) Amalgamated (Clothing Workers’) Bank of New York. 
D. 483. 

Acme Cement Plaster Co.—New Control.— 

See Certain-Teed Products Corp. below.—V. 116, p. 79. 





— 


lee ee ee ee 


Federal taxes........_. 


Int. on Ist Mtge. bonds- ER ARS 1 ee et Reg eee REPS 
Int. on borrowed money 59,840 Gan. te |. eesecees: || bkeeenes 
DPOMTOCIREIONM 2... cncnna a We Re re eo ee 
I phi eek C3 WO a fa eR ey SRE (11)1100,000 (12)1032 627 





Balance, surp. or def_ sur.$26.537 df$5,205,577 df$1 ,333 ,368 sr$1 ,168,640 
x After deducting $11,632,650 cost of sales, incl. selling, general and 
administration expenses from gross sales of $12,189,938 and adding other 
income of $108,536.—-V. 115, p. 1635. 


American Chain Co.,Inc.—JListing.— 
The New York Stock Exchange has authorized the listing of (1) $8,- 
750,000 8% Cumul. Particip. Class ‘‘A’’ stock, par $25 (auth., 500,000 


shares); (2) $7,500,000 10-Year 6% Sinking Fund Debenture bonds, due 
April 1 1933. 


Gross Sales Calendar Years (Incl. Subsidiaries before & after Acquisition). 











ES $14,018,326 | 1919____.--$33,389,974 \1922- .-----$19,178,452 
ERS 28 638,726 |1920___---- 37 968,412 | 1923 (est.)_- 26,000,000 
I91S....-<< 36,044,000) 1921......- 13,344,606 | 
Consolidated Statement of Earnings Year ended December 31 1922. 

Earnings from operations -----------.------------ seccccce= GA 
Depreciation, $775,998; other miscel. charges, $184,081 - - - - - - - $960,078 
Dividends paid_....__-.-- EE i OA i adthemieen 629,534 

ES ETS E OFFIC Sect: PO Se GE ee Mee PAE $370,841 
Miscellaneous surplus additions... ~~ io eishiul aol ag inliliahshias' ahh aeiinda 33,815 
ee ae Se 0 nn ncctccecssonavessobesces 9,714,588 
el won before capital reorganization... .......--.-.--.--.----- $10,119,243 
Dec 


uct—Transfer from surp. acct. to capital acct , $3,125,000; 
Prem. of 7% on $4.648,800 of 7% Pref. stock, $325.416; 
premium of 10% on $2,720,000 of Class ‘‘A”’ stock, $272,000_. 3,722,416 


Surplus as per balance sheet (after capital reorganizatien)_._._.. $6,396,828 
Compare V. 116, p 938, 1180, 1279. 


American Cotton Oil Co.—Denies Merger Rumor.— 

The company April 11 issued a statement in connection with the report 
that the company would merge with severa] other organizations. he 
company's statement said ‘‘The statement in the morning press that 
the American Cotton Oil Co. is to merge with certain other cotton oil 
companies is in no way warranted by the facts. If any plan of consolidation 
or merger with other interests is effected, the management will give authen- 
tic information cencerning it.’’ 

The press reports stated that the merger of the American Cotton Oil 
Co., Portsmouth Cotton Oil Refining Co. and Gulf & Valley Cotton 
Oj] Co. was expected to be announced shortly and would call for $10,000,000 
new capital.—-V. 116, p. 617. 


American District Telegraph Co.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 1919. 
Gross revenues____.._. $5,925,059 $5,546,136 $4,645,515 $3,894,090 
Oper. exp., deprec., &c_. 4,475,230 4,548,911 4,213,312 3,380,390 
Special adjustment, &c. Dr.39,396 Cr.3,864 Cr.137.525 Dr oe eae 











sond interest__......-. 19,762 21,105 24 685 ; 
Dividends paid__-__-_-- (6%)597,858 (5)498,215(3 4)323,840(1 4%) 149,464 
Balance, surplus... - -. $792,813 $481,769 $221,203 $269,073 
a 5, D. 2 >. 
American Fuel Oil & Transportation Co., Inc.— 
Receivership.— 


Judge Mack in the U. S. District Court has appointed Percy N. Surber 
and Lawrence Denison receivers in equity on the complaint of Donald 
McCready, a stockholder and creditor. Company was organized in 
Delaware in 1918 with a capitalization of $30,000,000. McCready’s 
complaint alleges the company is indebted to the Government for $8 .000 ,006 
for ships purchased .—V. 114, p. 309 


American International Corp.—New Directer.— 
Gordon H. Balch has been elected a director.—V. 116, p. 1414. 


American Linseed Co.—Annual Report—Director.— 

The annual report for the calendar year 1922 shows addition to surplus 
of $791,119 and a profit and loss surplus at Dec. 31 1922 of $5,654,618. 

B. H. Thurman has been elected a director.—V. 114, p. 1289. 


American Railway Express Co.—Dividend—Earnings. 

The directors have declared a dividend of $1 50 a share for the first 
quarter of this year, payable April 13 to holders of recerd April 12. ‘This 
rate is the same as that paid last year, when four quarterly payments of 
$1 50 were made, the last having been on Dec. 29. 

Calendar Years— 1922. 1921. 1920. 1919. 
Chgs. for transporta. _ _$291,349,315$294,663 ,587 $333 ,890,026$285,905,404 
Express privileges __- - . . 142,323,022 113,490,662 141,829,491 143,429,820 


Rev. fr. transporta - -$149 Ope -aee eee 173 9256193 080. 5050143 oe ork 
a, 
































Other revenue__-_-_-_- -. 3,476,877 3,723,836 3,604, 8,560,310 

Total operating rev. _$152,503,171$184,896,761 $195,665 ,044$151 ,035,895 
Operating expenses_-__..149,142,021 182,265,283 234,809,540 174,081,557 
Uncollectible revenue -- 39,634 28,253 37,101) 2,060,284 
Express taxes.......... 2,213,936 2,095,481 2,182,462! 

Operating income__.. $1,107,579 $507 .743 df$41364058 df$25105946 
Other income._......-. 1,956,038 2,073,845 2,075,796 1,092,705 

Gross income_____.__.- $3,063,617 $2,581,588 df$39288262 df$24013241 
nn ga 289 89 272.368 547.625 196,055 
ee swouCrerrsr——n?  cocace - sewewe 








Net imcome......-.-.- $695,199 $750,330 df$39835887 df$24209297 
a In April 1921 the company also paid a dividend of $2 
$34 ,642, capital stock for the last 4 months of 1920.— 
2382. 

American Safety Razor Corp.—Farnings.— 

Profits before taxes and depreciation for the first quarter of 1924 amounted 
to approximately $350,000, against $332,000 for the corresponding pertas 
in 1922. The company in March last, it is stated, sold 8,500,000 blades 
and 225,000 razor sets.—-V. 116, p. 1535 


American Water Works & Electric Co., Inc.—-Listing. 

The New York Stock Exchange has authorized the listing of additional 
extended Voting Trust certificates for $2,400,000 7% Cumul. Ist Pref. 
stock, par, $100, making the total amount applied for $9,050,000 (extended 
v. t. c.) Pref. stock. Proceeds will provide additional working capital 
and reimburse company in connection with the acquisition of contro} 
through stock ownership of Commonwealth Water Co., Keystone Power 
Corp.*and Cumberland Edison Power Co. 

The company has just issued its complete pamphlet report for 1922. 
A ceudanses statement of earnings was given in V. 116, p. 724.—V. 116. 
p. 1414, 1 ; 


American Woolen Co.—$10,000,000 Preferred Stock 
Offered to Stockholders.—The Preferred and Common stock- 
holders of record April 20 are given the right to subscribe 
for $10,000,000 7% Cumulative Preferred stock at par 
($100), in the proportion of one new Preferred share for each 
8 shares (whether Common or Preferred) held. The right 
to subseribe will expire May 10. The offering has been 
underwritten [by a syndicate said to consists of the banking 
firms of Brown Bros. & Co., Chase Securities Co. and 
Hayden, Stone & Co.|. 





r share on its 
. 135. D. 
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Subscriptions may be made either (a) in installments, $50 per share on 
or before May 10 and $50 per share on or before June 11, or (b) in full 
$100 share on or before May 10. Payment must be made either at 
the Old Colony Trust Co., Boston, Boston funds, or Chase National 
Bank, New York, in New York funds. Stock subscribed for will carry 
all dividends accruing from and after July 15 1923. 

Interest at the rate of 7% per annum will be allowed on the first install- 
ment g50 per share) from May 10 to July 15, and on the second install- 
ment ($50) from June 11 to July 15. In the case of subscribers who elect 
to pay in full on or before May 10, interest at the rate of 7% per annum 
Jaty 15 allowed on the full payment ($100 per share) from May 10 to 

o. 


Application will be made to list the new stock upon the New York and 
Boston Stock Exchanges. 

William M. Wood, President, in a letter to the stockholders, further says: 

“Company is now operating at a greater capacity than ever before 
in its history, and in order that it may be in a position to take full ad- 
vantage of the large expansion of its business and the greatly increased 
demands for its products, directors consider it advisable that the company 
be supplied at this time with additional working capital through the 
issuance of additional Preferred stock.’’"—V. 116, p. 1181, 1045. 


Anglo-American Oil Co., Ltd.—Tenders.— 

J. P. Morgan & Co., trustee, 23 Wall St., N. Y. City, will until June 20, 
receive bids for the sale to it of 5-yr. 744% sinking fund gold notes, dated 
April 1 1920, to an amount sufficient to exhaust $1,250,000 at a price not 
exceeding 102 and int.—V. 116, p. 518. 


Appalachian Power Co.—To Increase 1st Pref. Stock.— 
The stockholders will vote on April 19 on increasing the authorized 1st 
Preferred stock from $3,500,000 to $7,500,000, par $100. If the stock- 
holders approve the increase 25.000 shares of 1st Pref. stock will be reserved 
for exchange for the 15-year 7s, due Aug. 1 1936, or may be sold and proceeds 
applied to the purchase of said bonds. No change is to be made in 7% 
umul. Pref. or the Common stocks. 





























Calendar Years— 1922. 1921. 1920. 
Operating revenue__...............- $2,949,602 $32,487,607 $2,265,611 
Operating expemecs................. 1,556,128 1,381,896 1 ,266 ,227 

Operatmag imocome................ $1,393,474 $1,105,710 $999,384 
Other income (interest)____.______. : 24,36: 20,342 5,418 

a i i _...$1,417,837 $1,126,052 $1,004,802 
ne ee sah i tame ie satan th 38,624 $675,556 $656,332 
Amortization of discount and expense_ 57,960 61,760 55,102 
Depreciation reserve_______________. 50, 250,000 168,000 
Commissions, &c., First Pref. Stock 3,750 re 32.054 
First Preferred Stock dividends___. 70,938 33,867 15,205 
Dividends Preferred Stock_______._. 64,855 poten?) x peer 

en ae $231,710 "$104,869 $78,108 
I i i Be 259,7€8 154,898 76,790 

Total profit and loss surplus______. $591 .478 $259,768 $154,899 


. 115, p. 2161. 


Arizona Commercial Mining Co.—Copper Output.— 


_ Month of— Mar. 1923. Feb. 1923. Jan. 1923. ec. 1922. 
Cope output (Ibs.)_-- $25,750 745,000 775,000 681,000 
—V. 116, p. 1054. 


Bayuk Brothers. Inc.—-Exchange Privilege Terminated. 

The privilege to exchange 8% Ist Pref. stock for the new 7% Ist Pref. 
stock terminated at the close of business, April 4, and the privileze to ex- 
change the 8% Pref. stock for Common stock terminated at the close of 
business April 6. The 8% Ist Pref. stock not exchanged under the above 
offers is called for redemption at the Guaranty Trust Co. of N. Y., on and 
after April 16 at 110 and divs.—V. 116, p. 1279. 


Beacon Oil Co., Boston.——Stock Offered. Kidder, Pea- 
body & Co., New York and Boston, are offering at 105 and 
divs. $500,000 additional 744% Preferred stock. 


2/0 

_ Proceeds will be used for general corporate purposes. Before new 
financing the company had authorized and outstanding $2,500,000 7% % 
Sseerene stock, par $100, and 140,000 shares of Common stock, of no 
par value. 

The company recently purchased from the U. 8S. Shipping Board two 
tankers of 10,000 deadweight tons each, the Devolente and the Richconcal. 
One has already been delivered and is operating under the Beacon flag. 
—V. 116, p. 299. 

Bethlehem Steel Corp.——Wage Increase.— 

Following the action of the United States Steel Corp., this company an- 
nounced that it would increase wages eppransmeeny 11% in its various 

lants, effective April 16. Increases will apply particularly to common 
abor. Employees of the Bethlehem Shipbuilding Corp., Ltd., will not be 
affected.—V. 116, p. 1536. 


Booth Mfg. Co., New Bedford, Mass.—-Bal. Sheet Dec. 31. 





Assets-— 1922. 1921. | LAabilittes— 1922. 1921. 
Reai est. & mach. _$1,753,122 $1,739,228 | Preferred stock $456,900 $527,400 
Merchandise _ _ _ _- 386 ,960 309,284|Common stock 852,800 852,800 
Cash acc'ts receiv- | Bonds. . hehe 59,000 59,000 
able & investments 487,525 432.693 | Accounts payable 49,494 25,341 

'Depreciationres’ve 537,799 474,225 
Reserve for bonds. 59,000 59,000 
Premium account 
———=—=> ene | =| CORSON SOK) 88,200 88 200 
Total (each side)$2,627,607 $2,481,205 Profit and loss 514,414 395,238 


—V. 108, p. 271. 


Borg & Beck Co. of Illinois.—Farnings.— 

Net earnings for the first quarter of 1923 before taxes but after all other 
charges were $158,853, compared with $55,265 in the same quarter last 
ear. Earnings for March last totaled $61,167, as against $39,848 in 

arch 1922. It is announced that the business already scheduled for 


A wil Jp, shout 33 1-3% greater than the March business.—V. 116, p. 
) >» did. 


Boston & Ely Consolidated Mining Co.—To Decrease 
Number of Shares and Change Par Value. 
The stockholders will vote April 25 on changing the authorized Capital 


stock from 1,000,000 shares (897,210 shares outstanding), par $1, to 
300.000 shares, par $5. 





—_— ———- -— — 


If the foregoing is approved, it is proposed to | 


exchange the present stock, par $1, for new stock, par $5, on the basis of | 


five shares of old stock for one share of new stock. 
Officers of the company are: L. E. Whicher, Pres.; R. M. Atwater, Jr., 
Vice-Pres.; S. L. Sherman, Sec.-Treas. 


Boston Manufacturing Co. (1901).—-Stock Retired.— 

The company has notified the Mass. Commissioner of Corporations of the 
cancellation of 7,184 shares of Preferred stock, par $100. This reduces 
the authorized capital stock from $2,818,400 to $2.100,000, represented by 
13,000 shares of 644% Preferred stock and 8,000 shares of Common stock. 
See also offering of 6 4% Preferred stock in V. 115, p. 2584, 2689. 


Bridgeport Machine Co., Wichita, Kan.——Pref. Stock 
Sold.— Tobey & Kirk, New York, announce that they have 
sold $500,000 7% Cumul. Sinking Fund Preferred stock 
(par $100) at 96 and divs. to yield over 74%. Compare 
V. 116, p. 1536. 


Brown Shoe Co., Inc.—Sales, &¢.— 7 


Shoe shipments in March totaled approximately $2,697,000, against 
$2,105,682 in March 1922, a gain of about $591,317, or 28%. For Novem- 
ber,vDecember, January and February shipments showed an increase of 
more than 15% over the corresponding period a year ago. The company 
is reported to be manufacturing over 40,000 pairs of shoes a day and is com- 
pleting a new factory at Union City, Terfn.—V. 116, p. 180. 


Burns Brothers (Coal).—E£ztra Dividend, &c.— 
An extra dividend of 50 cents per share has been declared on the Class *‘A"’ 


me a 


ewe ee ee 





| 
| 
‘ 


on the Class ‘‘A’’ stock and 50 cents per share on the Class ‘‘B’’ Common 
stock, ali payable May 15 to holders of record May 1. Like amounts were 
paid Feb. 15 last. 
The date of the annual meeting has been changed from the fourth 
Thursday in May to the second Thursday in June.—V. 116, p. 940. 


Calumet & Hecla Mining Co.— Dividend of $10.— 

The directors have declared a dividend of $10 per share on the outstandin 
$2,500,000 capital stock, par $25, payable June 15 to holders of reco 
April 14. This compares with a dividend of $7 per share paid March 15 
me ~ eng TT yy oa per share each paid Aug. 3 and Dec. 15 1922. 
—V. » , 414. 


Central Foundry Co.—Merger Plan.— 
See Lron Products Corp. below.—V. 115, p. 2050. 


Century Ribbon Mills, Inc.—Quarterly Report.— 

Net profits, after reserves for taxes. depreciation and all other deductions 
for the quarter ended March 31 1923 were $175,428. The volume of sales 
for the first three months of 1923 amounted to $1,285,843, compared with 
$1,221.091 in the same period of 1922. President Levy is of the opinion 
: _ earning results in 1923 will be satisfactory and substantially larger than 

ast year. 
Condensed Balance Sheet as of March 31 1923. 


Assets— | Liabilities— 
Cash.._-.....---...---- $253,493) Preferred stock, 7% - - -..-$1 .957,500 
Salable securities, &c_____ 22,576,Common stock. .-..----- 2,536,814 
Accounts & notes receiv’le 1,161,195 Notes & acceptances pay'le 660,0 
CO” 2,371,223! Accounts payable___.__ _- 45, 
Real estate, &c., less depr. 2,427,204/ Federal taxes reserve. __._ 86, 
Deferred charges __.._ ~~~ 55,141) Accrued commissions - - - - - 42,934 

Total (each side) -____..$6,290,832iSurplus__._..._...___... 960,769 


-——V. 116, p. 1416. 


Cerro de Pasco Copper Corp.—Dividends Resumed.— 
A dividend of $1 per share has been declared on the outstanding capital 
stock, no par value, payable May 1 to holders of record April 20. A divi- 


dend of 50 cents per share was paid on March 1 1921; none since.—YV. 
115, p. 2050. 


Certain-Teed Products Corp., New York.—Bonds 
Offered.—S. W. Strauss & Co., Inc., are offering at par and 
int., $8,000,000 Ist Mtge. 64%% Serial Coupon bonds 
(safeguarded under the Straus plan). (See adv. pages). 

Dated April 30 1923; due serially May 1 1925 to 1943 incl. Bonds and 


coupons (M. & N.) payable at offices of S. W. Straus & Co., Inc. Callable 
at 105 and interest within 5 years from date of issue; 104 and interest for 


next 7 years; and 103 and interest for remaining 8 years. 2% Federal 
income tax paid. Pennsylvania and Connecticut 4-mills taxes refunded. 
Capitalization— Authorized. Outstanding. 
lst M. 6%% Serial Coupon bonds (this 
ce ai Tee scat inemmrenaensindtsitidindemtainlian A 8,000 ,000 $8 000,000 
lst Pref. 7% Cum. stock (par $100)____-- 15,000,000 3,540,000 
2d Pref. 7% Cum. Cony. stock (par $100). 5,000,000 2,675,000 
CO Ce WED connec csducedtion 500,000 shs. 92, shs. 


Security.—Secured by a direct closed first mortgage on all real estate 
and other fixed assets of the corporation, and including those heretofore 
acquired or to be acquired on or prior to April 30 1923, Acme Cement 
Plaster Co., Cook's Linoleum Co. and Thomas Potter Sons & Co., Inc., 
apgeumase at $17,092,327. : 

-urpose.—-To acquire the plants and prepersas of Cook's Linoleum 
Co., Trenton, N. J., and the Acme Cement Plaster Co., St. Louis, Mo., 
and to retire certain notes of the corporation which were given in 1920 
to cover a portion of the purchase price of all of the capital stock of Thomas 
Potter Sons & Co., Inc., Philadelphia, which was acquired at that time. 

Company.—Is already the largest roofing manufacturer in the world. 

The acquisition of the above companies will place it in the fore-rank of 
linoleum manufacturers and gypsum and plaster producers. With the 
acquisition of these properties, the corporation will handle lines which 
are to a large extent allied, thrcugh an extensive sales organization which 
thoroughly covers the United States and is being extended abroad. The 
jlants of the company will be as follows: (1) Roofing and paid products: 
‘ork, Pa.; Niagara Falls, N._Y.; Marseilles, Ill.; East St. Louis, I1l.; 
Richmond, Calif.; St. Louis, Mo. (2) Linoleum plants: Philadelphia, 
Pa., and Trenton, N. J. (3) Gypsum puts: Acme, Texas: Acme, 
Okla.; Acme, N. Mex.; Grand Rapids, Mich.; Laramee, Wyo.; Cement, 
Okla.; Gypsum, Ore. } 

Assets.—George W. Goethals & Co. and Ford, Bacon & Davis appraise 
the fixed assets at $17,092,327. The fixed assets oy $1,000 bond amount 
to $2,135. Net tangible assets, according to the consolidated balance 
sheet, amounted to $22,124,045, or $2,765 per $1,000 bond. 

Sales.—The average net sales of the company and the companies now 
being acquired for the last five years were $19,896,475. 

Earnings.—Average net earnings of these companies, after depreciation, 
for the last five years, were $1,555,244, equivalent to 2.9 times the maxi- 
mum annual bond interest. For 1922 the combined net earnings, after 
depreciation, were $2,046,116, or 4.6 times the maximum annual bond 
interest. The five-year average shows earnings of more than twice the 
combined principal and interest charges, and the 1922 earnings show 3.1 
times the combined annual principal and interest charges. 


Balance Sheet Dec. 31 1922 (After Present Financing). 








Assets— Liabilities— 
Yash____- Pera Ol ee $15.30) 
U. 8. Govt. securities _ _. 51,254| Accounts payable. -- -- - 58,879 
Accts. & notes rec., less Accrued liabilities. -- --- 38, 

I te a) Fee 1,504,218) Accounts with officers & 
Inventories____._..--- 4,392,767| employees. -_-_----.---- 14,017 
Empl. stk. pur. accts. 646,178)| Res. for divs. payable- - 108,762 
Accts. of officers & emp! 7,347 | Res. for contingencies - - 300, 
Prepaid expenses. .- - - -- 123,349 | ist M. bds. (this issue)_. 8,000,000 
Invests.—Stk. in oth. cos 90,218! 1st Pref. 7% stock.--.-.- 5,040,000 
Fixed assets__._....__-. 17,092,327 2d Pref. 7% stock. -.-.-.-- 2, ,000 
G'dwill, copyrights, &c- 1' Common stock_--.-.--.-- «7,178,574 

Total _....$24,429,362 ll SE ere $24,429 362 


x 92.000 shares of no nominal or par value.—V. 116, p. 717. 
Chelsea Fibre Mills, New York.—Capital Decreased .— 


The company has filed a certificate at Albany, Y., showing a decrease 
in the authorized Capita! stock from $2,606,000 to $2,000,000.—V. 115, p. 


2555. 


Chesapeake & Potom. Tel. Co. of W. Va.—Acquisition. 

The I.-S. ©. Commission on March 27 authorized the company to pur- 
chase the telephone property of Claude Wyant, formerly owned and op- 
erated by Wellsburg Home Telephone Co. but purchased at receiver's 
sale on Oct. 15 1921. The Chesapeake company agrees to pay $6,500 ig 
cash for the Wyant property, free fromall liens and encumbrances. 
V. 106, p. 1048. 


City National Building Co., Long Beach, Calif.— 
Bonds Offered.—- 

First Securitics Co., Los Angeles, is offering at prices to yield about 6% % 
$450,000 Ist Mtge. 7% Serial Gold bonds. Wated July 1 1922, due $30,000 
annually July | 1925 to July 1 1939, inci. Bonds are not callable prior to 
their respective maturities. Denom. $1,000. Title Insurance & Trust Co. 
Los Angeles, trustee. 

Bonds are secured by a first closed mortgage on the land and 12-story 
office building, now nearing completion, located at American Ave. and 
Broadway, Long Beach, Calif. The building is now known as the Pacific- 
Soutbwest Bank Building. 

&e.— 


Columbia Gas & Electric Co.—Capital Changes, 
The stockholders on April 10 voted to change the authorized Capital 
stock from 500,000 shares par $100, to 1,500,000 shares of no par value. 
Present stockholders will receive 3 shares of new no par stock for each $100 
share held. V 
W. M. Edwards has been elected a director succeeding A. B. Leach.—V. 


116, p. 1280 
Consol. Mining & Smelting Co. of Can., Ltd.—Bonds. 


The stockholders will vote April 17 (1) on appreving the issuance of 





Common stock in addition to the regular quarterly payment ef $2 pershare $7,500,000 20-Year 7% Conv. debentures previously authorized; (2) on 
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approving the Susreaty principal and interest ~ pone West Kootenay 


Power & Light Co. debentures.—V. 115, p. 2797. 


Copper Range Co.— Dividend of $1 Per Share.— 

The directors have declared a dividend of $1 per share, payable May 10 
to holders of record April 10. Dividends of 50 cents per share were paid 
p meme pe | from June 1919 to Sept. 1920, incl., while in March 1922 a divi- 

end of $1 per share was paid; none since.—V. 116, p. 301. 


Cosgrave Export Brewery Co., Ltd.—Dividend.— 
A quarterly dividend of 14%% has been declared on the capital stock, 
payable May 15 to holders of record April 30.—V. 115, p. 1434. 


County Gas Co. (of Dallas), Tex.—Bonds Offered.— 
Arthur Perry & Co., Boston, and Paine, Webber & Co., 
New York, are offering, at 96 and int., yielding 634%, 
$600,000 1st Mtge. 6% Gold1 Bonds due 1941. 

Dated Oct.11921. Due Oct.11941. Int. payable A. & O.in New York 
without deduction of normal Federal income tax up to2%. Penn. 4 mills 
tax and Mass. income tax up to 6% refunded. Denom. $1,000 and $500 c*. 
Callable, all or part, on the first day of any month on 30 days’ notice at 
105 and interest through Oct. 1 1926; thereafter at 104 and int. through 
Oct. 1 1931, and thereafter at 103 and interest. American Trust Co., 
New York, trustee. 


Data from Letter of H. C. Morris, Vice-President, Dallas, Tex., Apr. 6. 


Company .—The County Gas Co. and the Dallas Gas Co., subsidiaries of 
the Dallas Gas Corp., do the entire gas business in Dallas, Tex., and 
environs. Estimated population, 210,000. County Gas Co., incorp. in 
1912, serves without competition al] the nearby territory outside the cit 
limits of Dallas as such limits existed March 30 1912, having a total esti- 
mated population of 57.000. Company supplies gas to more than 9,600 
consumers through a distributing system of 163 miles of high and low 
pressure mains. 

Security.—Secured by a first mortgage upon all the property (except 
securities), rights and franchisse of the company. Further secured by pledge 
with the trustee of over 99% of the common stock of Dallas Gas Co. 

Guaranty .—Guaranteed unconditionally, principal, interest and sinking 
fund, by Dallas Gas Corporation. 

Earnings and Expenses Calendar Year 1922. 
i) i tah eidhindned notnghbandobbowantauk we ws4 $659,339 
Operating expenses, maintenance and taxes.___...------- bhobwa 520 ,904 








a ARERR EE PS OS A ee ee Se a $138 434 
Annual interest on $600.000 First Mortgage 6s________________ 36,000 
Purpose.—Proceeds will be used to pay off floating debt and for other 


corporate purposes. 
Capitalization Outstanding upon Completion of Present Financing. 
aN i alee $472,900 


Pe ee ee Oe cnc cacudbanastkbedkedneewe 600,000 | 





Cuban Telephone Co.—Control—Earnings, &c.— 
See International Tel. & Tel. Corp. below.—V. 113, p. 2726. 


Devoe & Raynolds, Inc., N. Y. City.—Capital Increased. 

The stockholders have increased the authorized Capital stock from 
$5,000.000 (consisting of $4,000,000 Common and $1,000,000 Preferred) 
to $7,000,000, par $100, to consist of $4,000,000 Common, $2,000,000 
Ist Preferred and $1,000,000 2d Preferred stock. For offering of $2,000,000 
Ist Pref. stock see V. 116, p. 1280. 


(Jacob) Dold Packing Co.—Definitive Bonds.— 

The Farmers’ Loan & Trust Co. are now prepared to deliver definitive 
First Mtge. 20-year sinking fund gold bonds in exchange for outstanding 
temporary certificates. For offering, see V. 115, p. 1946, 2483. 


Dominion Coal Co., Ltd.—Bonds Called.— 

Certain Ist Mtge 5% sinking fund gold bonds, aggregating $184,°00, 
maturing May | 1940, have been called for redemption May 1 at 105 and 
—~ Royal Trust Co., 105 St. James St., Montreal, Que.—V. 115, 
Dp. 38. 


Drummond Investment Co., Ltd., Montreal.—Bonds 
Offered.—The bankers named below are offering at 99 and 
int. to yield over 6.60%, $2,000,000 614% 1st (Closed) 
Mtge. 15-Year Sinking Fund Gold bonds. 

Date May 1 1923. Due May 1 1938. Interest pre M. & N. at 


Molsons Bank, Montreal, Toronto, Winnipeg and Vancouver. Denom. 


$1,000 and $500c*. ‘ Redeemable all or part on any interest date on 30 
days’ notice, at 105 and interest. Montreal Trust Co., trustee. 


Capitalization— Authorized. Tssued. 
EE MILs ons ss nteeeibtadibes iiwdane ine tain agadlbeuns $1,700,000 $1,700,000 
7% Cumul. (non-voting red.) Preferred stock. ___- 300,000 300 ,000 
6% % ist (Closed) M. 8. F. Gold bonds (this issue)_ 2,000,000 2.000.000 


Data from Letter of Pres, P, R. Du Tremblay, K.C., Montreal, April 9. 


Company .—Will acquire the Drummond Apartment Buildings, Monrteal, 
and also 36,540 sq. ft. of land immediately adjoining, on which the company 
will proceed at once to erect a modern apartment building, containing 
apgrommmatey 123 apartments, to be completed not later than April 1 1924. 

urpose.—Proceeds will be used in part to retire $570,000 6%% Ist 
Mtge. Serial bonds of Drummond Apartment Buildings now outstanding, 
and to provide a portion of the cost of the new building. 

Earnings.—Net revenue of Drummond Apartment Buildings, three 

ears, 1920 to 1922 incl., averaged $72,180, or 55% of interest on new 
ond issue. Net revenue of present building for current year estimated 
at $92,000, - to 70% of new bond interest. Combined net revenue 
of Drummond Apartment Buildings and the new building for first full 
year of operation is estimated at $311,500, as against bond interest of 
130,000 per annum. 

Sinking Fund.—Sinking fund of $50,000 per annum from May 1 1925, 
to May 1 1927 incl., and $60,000 per annum from May 1 1928 to May 
1 1937 incl.. will provide for redemption of $714,000 of the total bonds 


issued by maturity. 
Bankers Making Gertas — Royal Securities Corp., Ltd., R.A. Daly 
& Co., Greenshilds Co., Hanson Bros., McLeod, Young, Weir & Co., 


Ltd., Montreal. 


Duesenberg Automobile & Motors Co.—Receivership. 


Appointment of a receiver for the company is asked in a suit filed in Su- 
perior Court at Indianapolis April 11 by Peter A. Pfister, a stockholder. 
who alleges that the’ company is insolvent and has been mismanaged. 
L. - Rankin, Vice-Pres., denied the charges, declaring the financial con- 
dition of the company was unimpaired.—V. 116 


Fairbanks Morse & Co., Chicago.—New Director.— 


Melvin A. Taylor, President of the First Trust & Savings Bank of Chi- 
cago, has been elected a director.—V. 116, p. 1183. ° °c 


Fay Taxicabs, Inc.—Stock Transactions Void.— 

The New York Curb Market, having been notified that Fay Taxicabs, 
Inc., had abandoned its recent plan to sell new stock through McClure, 
Jones & Reed, the Curb Market authorities on April |0 ruled that all tran- 


sactions made in this stock on a ‘‘when issued’’ basis 
8, incl., were void.—V. 116, p. 1057. u asis from Feb. 26 to March 


Fisher Body Corp.—Hearing in $2,000,000 Suit.— 

Heari in a suit for an accounting and $2,000, damages were begun 
April 10 the New York aupreme Court in the case of Perfect Window 
Regulator Co. against Fisher Body Corp., Ternstedt Mfg. Co., and others. 
Lt = — ownership of the patents of A. K. Ternstedt.—V. 116, 
Dp. ’ . 


Ford Motor Co., Detroit.— M arch Sales.— 
e€ company last week announ that retail deliveries of Ford passe 

cars and trucks for March reached a total of 179,764. The March am ved 
record ex by 50,000 the highest previous month, which was June 
1922. when 129,338 cars and trucks were sold at retail, and exceeds by 50% 
the February sales of 116,080 cars and trucks.—V. 116, p. 1418 


Fruit Growers’ Express Co.—Capital Increased.— 


The company has increased it authorized capital stock f ; 
to $4,000,000.—-V. 116, p. 1057. ° rom $2,500,000 


, p. 301. 





——w 


General Asphalt Co.— Annual Report (Incl. Sub. Cos.) .— 
922. 1920 1919 





























1 . ‘ , 
Total income.......... $12,059,946 $9,915,790 $15,014,470 $14,755,610 
Total expenses________. 10,869,542 9,302,500 12,169,373 12,444,240 
Net trading profits... $1,190,403 $613,290 $2,845,097 $2,311,370 
Rents, interest, &c____- 502,431 53,523 78,133 99,749 
Total net income__-__- $1,692,834 $666,812 $2,923,230 $2,411,119 
ene eb 1,081,708 1,407 ,755 1,457 ,841 1,098,723 
Net profite.__........ $611,126 loss$740,942 $1,465,389 $1,312,396 
Exc. cost of maint. pave 28,678 40,153 31,734 36,419 
Res. for deb. red. of New 
Trin. Asph. Co., Ltd- 132,706 117,719 104,653 84,662 
Dividends on Pref. (5%) 370,804 374,430 379,956 a578,949 
ls aban 25,000 25, 
Balance, surplus___-_. . $78,938 df$1,273,244 $924,046 $587 ,367 





a After deducting amounts received by subsidiary 
115, p. 2691. 


General Electric Co.—Listing.— 
The Boston Stock Exchange has authorized for the list 47,000 additional 
shares Common capital stock par $100).—V. 116, p. 1527, 1418. 


companies.—yV. 


General Motors Corp.—Analysis of Senior Securities— 
Earnings for First Quarter of 1923, &c.— 

Dominick & Dominick of N. Y. and Laird, Bissell & Meeks of N. Y. and 
Wilmington, members of the New York Stock Exchange, have issued a 
booklet giving an analysis of the Debenture and Preferred stocks of the 
above corporation. The booklet says in substance: 

‘‘Earnings for the first quarter of 1923 are estimated to exceed $18,500,- 
000 of 11% times the quarterly dividend on the Debenture and Preferred 
stocks which amounts to a little over $1,600,000. : 

“‘The corporation has 90,000 employees on its pay-rolls and its products 
are sold by 14,000 dealers and distributers. 

“Since 1909 the corporation has turned out more than 2,600,000 passen- 
ger and commercial cars.”’ ; 

Commenting on the present position of the company, President Pierre 
S. du Pont is quoted as follows: ‘‘The present position of the corporation 
is one of great strength. The plants are, with few exceptions, modern, 
and the greater part new. Machinery is quite up to date. Each of the 
six car-manufacturing divisions has sufficient capacity to operate at lowest 
cost and the sales organizations are in strong position. The corporation 
owns complete plants for manufacturing essential accessories and has a 
research and development division extraordinarily well equipped, both as 
to apparatus and personnel. Working capital is sufficient for present 
production.’’ 

Sales in March, it is stated, amounted to 69,441 cars and trucks. 
pare V. 116, p. 1538.) 


Gillette Safety Razor Co.—Usual Cash Dividend.— 

The directors have declared the regular quarterly cash dividend of $3 
per share on the outstanding Capital stock, no par value, payable June 1 
to holders of record May 1. A 5% stock dividend, declared last January 
on V. 116, p. p=). is also payable June 1 to holders of record May 1. 
—V.116, p. 716. 


Goodyear Tire & Rubber Co.—Officers—Production .— 


In connection with several changes in the executive management of the 
company, an official statement said: ‘*‘The board has es a plan 
propeess by W. G. Wilmer for the executive management of the company. 
Mr. Wilmer becomes Chairman both of the board of directors and the 
He will permanently locate in New York, continuing 

nsibility for the supervision and — 
ance of Goodyear management. ie will retain the Presidency of the 
California and Canadian Companies. G. M. Stadelman has been elected 
President of the parent company at Akron. P. W. Litchfield assumes the 
title of First Vice-President, and F. K. Espenhain, who will continue as 
Mr. Wilmer’s personal assistant, was also named a Vice-President.”’ 

President E. G. Wilmer states that on Mar. 21 last the company built 
30,490 tires in Akron, while the total number of men employed was 13,305— 
a record of 2 1-3 tires per man. This compares with Akron’s record pro- 
duction on April 14 1920, of 45,780 tires when the average number of men 
employed that month was 33 ,257—a production of about one tire per man. 
', 116, p. 1418. 


(Com- 


executive committee. 
to assume and carry full personal res 





Guanajuato Reduction & Mines Co.—Protective Comm. 

The company having defaulted on the Juiy 1 and subsequent coupons 
on the Ist Mtge. 6% 20-Year Gold bonds dated July 1 1924 (auth., $3,000,- 
000), the following protective committee has been formed: William G. 
Moore, John B. Lord, Frank S. Krug, William D. Sherrerd, Henry H. 
Bowman, Thomas W. Synnott, W. C. Pope, with Empire Trust Co., 
depositary, 120 Broadway, New York. 


Hanover Fire Insurance Co.—Stock Dividend.— 

The capital stock has been increased from $1,000,000, consisting of 20,000 
shares, to $1,500,000, consisting of 30,000 shares, and $500,000, trans- 
ferred from surplus to capital account. The additional 10,000 shares 
of capital stock will be distributed pro rata to stockholders of record April 
9, one ~* of the additional capital stock for every two shares of the old 
stock held. 


Hayes Wheel Co.—Outpult—Earnings .— 

The company’s present output of automobile wheels of 6,000,000 annually 
compares with 3,585,784 wheels produced in 1922. 

Calendar Years— 1922 19 


1920. 1919. 
3,781,248 3,827,964 


Production (No. wheels) 3 585 78A 2 298 364 
Net profit after all chges. 4 , 
but before taxes ------ $1,346,001 $502,708 $624,746 $1,501,565 


—V. 116, p. 1419, 1282. 
Heidenkamp Plate Glass Corp.—Bonds So!d.—Red- 
mond & Co. have sold at 100 and int. $1,000,000 Ist 


(closed) Mtge. 20-Year 644% 8. F. Gold bonds. 


Dated April 1 1923. Due April 1 1943. Int. payable A. & O. without 
deduction for normal Federal income tax, not in excess of 2%. Penn. 4-mill 
tax refunded. Denom. $1,000 and $500c*. Red., all or part, on any 
int. date on 30 days’ notice at 105 and int. Principal and int. payable at 
the office of Chase National Bank, New York, trustee, and Redmond 
& Co., Pittsburgh. ; : 

Data from Letter of Joseph Heidenkamp, Chairman, April 2. 
Company.—Incorp. in March 1923. Predecessors have been successfull 
engaged in the glass manufacturing industry since 1900. Since 1903 busi- 
ness has been confined entirely to the manufacture of polished plate glass, 
the quality and demand for which is evidenced by the fact that in no year, 
since the inception of the business, has the company failed to report a profit. 
Piant situated at Springdale, Pa.:; has an annual capacity of approximately 
2,500,000 sq. ft. of plate glass. Proposed additions will increase capacity 

by approximately 50%. : 

Earnings.—Average annual net earnings during the 4 post-war years 
ended Dec. 31 1922. after depreciation and before Federal income taxes, 
applicable to interest charges were $475,245, or more than 7 times annual 
interest requirements of $65,000 on this issue of bonds. In the 10-year 
period ending Dec. 31 1922 company reports annual average earnings, after 
depreciation and before Federal income taxes, of $264,544, or more than 
4 times interest requirements on these bonds. In first 2 months of 1923 
net earnings applicable to interest charges were at the annual rate of more 
than 8 times such charges. 

Sinking Fund.—Beginning Aug. 1 1923 a Semi-annual sinking fund of 
$25,000 will retire bonds either through purchase up to or call by lot at 
the redemption price. 

Capitalization Outstanding After This Financing. 
lst (closed) Mtge. 20-Year 6%% Sinking Fund Gold bonds__-__$1,000,.000 
7% Cumulative Pref. stock (par $100).......-...........--- 2,000,000 


Cometsem G6eck (20 DOP VOIMIG) «cccccccccedcucccecccececu _._.. 2,000 shs. 


Hudson Motor Car Co.—Shipments—Earnings.— 

Shipments for the first quarter ended Feb. 28 1923, were 18,773 cars as 
com with 8,994 for the same quarter one year ago. Net profits for 
the t quarter of 1923 were $1,689,268.—-V. 116, p. 1058. 
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Hupp Motor Car Co.— Sales for Quarter .— . 
Sales for the first quarter of 1923 totaled 12,034 cars, against 6,309 
in the corresponding period of 1922 and 11,290 for the second quarter 


of 1922. March sales were 5,034, an increase of 1,000 over former monthly 
record of June 1922.—V. 116, p. 1184. 


Hydraulic Steel Co.—Tenders.— 
The Guardian Savings & Trust Co., trustee, Cleveland, Ohio, will until 
April 26, receive bids for the sale to it of 10-yr. 8% sinking fund gold notes, 
dated Nov. 1 1920, to an amount sufficient to exhaust $87,562 at a price 
not exceeding 107% and int.—V. 116, p. 522. 


Inland Steel Co.—Refinancing Plan Approved.— 


The stockholders on April 12 approved the refinanc plan outlined in 
V. 116, p. 1538. 


Inspiration Consol. | Copper Co.—Annual Report.— 





; ; 1920. 1919. 

Sales of copper --______-_- $10,236,894 $8,636,498 $10,033,706 $11,045,222 

Deductions— 
Mining exp. & develop’t $3,025,064 $728,919 $3,701,140 $3,222,261 
Ore transportation, &c.. 3,377,612 850,720 4,385,209 3,615,690 
Depreciation _________- 314,254 166,593 48,71% 348 ,633 
Trans.of metals,refin.,&c 1,548,751 92,628 2,151,796 2,777,416 
Adm. & Federal taxes ___ 399,941 166,224 809,189 272,523 
Copper on hand (not inc) Dr1278,540 Dr6,947,456 Cr3,628,145 Cr3,140,233 
Interest, &c......_..-..- 37.795 97,415 Cr1,769 Cr237,698 
Income from investment Cra08 8 Cril2Z.101 Cr@26.706  .««<-- 
Suspension expenditures 229,081 FF eae ee eee 
De edéetsak § tkhhaas “'! Geaboo 4,136,884 7,091,802 

Balance, deficit_____-_ $26,166 df1,.790,421 df1,842,608 df2,905,173 
Total surplus_________- 6,272,395 6,246,230 8,036,651 9,879,259 


—V. 116, p. 1058, 943. 


International General Electric Co.—/ncrease Rescinded. 

The stockholders on April 12 voted to rescind a resolution adopted 
April 13 1922, authorizing an increase in the authorized capital stock from 
$20,000,000 to $25,000,000. (See V. 114, p. 1413.) 

M.A. Audin has been elected a director—V. 116, p. 1419. 


International Paper Co.—Annual Report.— 


Calendar Years— 1922. ' 1920. 1919. 
Total revenue- -_-_-_-_- Loss $1,794,204 $1,542,652 $21,936,237 $7,833,274 
Depreciation ._-......-.- 1,962,289 2,379,967 2,267,714 2,238,433 


Reserve for taxes________ 


ics”. |... ie ile 7,015,280 908 , 166 
Interest on bonded debt... 959,304 328,958 347.340 367 ,380 
Res've for Gg ee RR IR Se 
Reg. div. on Pf. stk. (6%) 1,544,000 1,500,000 1,500 ,000 1,500,000 





Sur. year end. Dec. 31 .xdf$6,215,797df$2,666,283 $16,555,902 $2,819,295 
Prof. & loss sur. Dec. 31. $14,393 ,733x$23,875,180 $32,818,069 $22,262,167 





x After charging $2,846,691 inventory adjustment in 1922 and $6,276,607 
inventory adjustment in 1921.—V. 115, p. 2274. 


International Telephone & Telegraph Corp.— Stock 
Sold.—Edward B. Smith & Co. and Dominick & Dominick 


have sold at $68 50 per share 50,000 shares capital stock 
(par $100). (See advertising pages). 

Authorized, $25,000,000. To be presently outstanding (including the 
stock now Offered), $16,845,100. Present dividend rate, 6%, payable 
Q.-J. National City Bank, New York, transfer agent; Guaranty Trust 
Co., New York, registrar. 

Listing.—Application will be made to list stock on New York Stock Exch. 


Data From Letter of President Sosthenes Behn, New York, April 9. 

Company .—Incorp. June 16 1920 in Marytand. Owns approcimacely 
92% of the Common stock of Cuban Telephone Co. and approximately 
91% of the Common stock of Porto Rico Telephone Co. Through these 
companies, the International Corporation serves practically the entire 
4,465,000 population of Cuba and Porto Rico. In addition, the Interna- 
tional owns, jointly with the American Telephone & Telegraph Co., all 
the stock of the Cuban-American Telephone & Telegraph Co., forming the 
connecting link by telephone cable between the Island of Cuba and the entire 
Bell System. 

The telephone plants are thoroughly modern. The principal exchanges 
throughout the islands are equipped either with automatic switching or 
modern common battery apparatus, and toll lines of the most modern type 
reach all the principal cities and towns, of which there are over 300. The 


number of telephones in operation has steadily increased each year from, 


28,670 in 1916 to over 50,000 at present. 

The Cunan-American Telephone & Telegraph Co. operates three sub- 
marine cables between Havana and Key West. Traffic over these cables 
has increased approximately 100% in the past year. 

The operating policy of the company foilows closely that of the American 
Tel. & Tel. Co., and in co-operation with the International Western Elec- 
tric Co., a subsidiary of the Western Electric Co., company is now nego- 
tiating with certain of the leading European and South American coun- 
tries for the reconstruction and, in certain cases, the operation of their ex- 
isting telephone plants. The financial program, necessary to permit a 
steady growth of the business, will closely follow the methods so successfully 
employed by the Bell System. 


Earnings of Cuban-American Tel. Co. and Porto Rican Tel. Co. (Cal. Years). 
— Gross Earnings——- —~*Net Earnings-— —Sur. aft. Com. Divs. 


Year. Cub.-Am. Porto Rican Cu.-Am. Porto Rican Cu.-Am. Por.Ric’n 
1916___.$1,634,761 $267,283 $318,305 $38,529 $168,305 $14,529 
1918_._. 2,087,332 314,652 657 ,220 58,284 221,215 34,284 
1920___. 2,714,258 438,110 851,827 77,097 277,280 41,097 
1921 ___. 3,150,159 97,131 650,673 69.280 67 ,242 21,280 
1922___. 3,510,534 546,720 717,032 75,255 247,081 27 255 


* After providing for bond interest, depreciation, taxes and Pref. divs. 

The consoiidated earnings statement of the International Corporation 
and its subsidiaries for 1921, the first full year of operation, showed net earn- 
ings applicaple to dividends on InternationaF Corporation stock of $7 per 
share. The corresponding figures for 1922 were $711 per share. Esti- 
dated net earnings for 1923, which are borne out by the result of the first 
three months’ operations, indicate earnings in excess of 10% on Interna- 
tional Corporation stock previously issued (or 9.50% on stock to be pres- 
ently outstanding, without regard to increased earnings as a result of the 
investment of the proceeds of the present financing). 


Consolidated Balance Sheet as of Dec. 31 1922. 











Assets. Liabilities. 
Plant & prop. of sub. cos_$22,439,769| Common stock -_____--- $15,072,800 
Franchises, concessions, Pref. stock of subsidiaries 2,257,300 
good-will, &c_._____~_ x4,622 587 | Minority stockh'rs’ int... 1,156,559 
Adv. to & inv. in affil. int. y1,135,564| Cuban Telep. Co. bonds. 8,497,283 
Special deposits__.____- 123,358 Porto Rico Tel. Co. bonds 1,023,000 
Deferred charges_______ 1,278,462 | Notes pres ESE oe 164,332 
CT ee aa 664,589 | Acc’ts & wages payable__ 369,842 
Notes receivable______- 1,339,102 Subscribers’ deposits _ - - - 200 ,024 
Accounts receivable_____ 403,289 Dividends & int. payable 188,186 
Materials and supplies__ 476,815 Accrued interest- - ~~~ --- 117,409 
Deposits (coupons and | AccrueG Gaxes......-<-- 287 ,556 
ividends payabie)__-_ 252,599 | Other current lianilities _ - 46 

Other current assets____ 159,766. Reserve for depreciation. 2,845,029 
Rit AES Te 626,110 

er re EE $32,895,899 


x The item of franchises, concessions, good-will, &c., is largely offset 
by appraisals in excess of book values of the subsidiary companies physical 
et hn which a ‘ore have only in part been written into the books. 

y Including $ 77,500 investment in Cuban-Amer. Tel. & Tel. Co. stock. 


Intértype Corp., Brooklyn, N. Y.—Larnings.— 
Consolidation Statement of Operations for the Quarter ending March 31 1923. 





Gross profits before depreciation .......--.---------<-<<<-----<-- $432,277 
Less—Head and branch office selling expenses_-_-_-...-.-.-.-------- 155,464 
Depreciation, $53,423; reserve for taxes, $20,000; total. ------- 73,424 
I, ncn dititnnabbnatinnetabdocbdbbhdbasseedeese del $203 389 





For the same three months en March 31 1922, the net to surplus 
was $183,244.—Compare V. 116, p. 943, 1539. 


Invincible Oil Corp.—0Oil Contracts .— 

The corporation has made a contract to deliver to the Standard Oil Co. 
of Louisiana 400,000 barrels of crude oil at $2 11%a barrel. The company 
also has a contract to deliver 100,000 barrels of crude to Atlantic Refining 
Co. at $2 20 a barrel and an additional contract, with the same company, 


for 200,000 barrels at posted market price, plus 20 cents a barrel premium. 
—V. 115, D. 2692. 


Iron Cap Copper Co.—Resumes Dividends.— 

A dividend of 1%% has been declared on the outstanding capital stock, 
par $10, ag by ay 1 to holders of record April 16. A dividend of 24% 
was paid ept., 1920; none since.—V. 116, p. 622. 


Iron Products Corp.—Recapitalization and Consolidation 
Plan.—The committee named below has been appointed to 
carry out the proposed plan with respect to the business and 
properties of Iron Products Corp. and its subsidiaries. 
The board of directors has considered and approves the plan 
and recommends it to the-stockholders for adoption. 


The stockholders who formulated the plan, and the directors, have felt 
for some time past that it would be to the advantage of the business of 
the companies (named below) if the companies were amalgamated into, 
and their business conducted by, a single corporation. Accordingly, the 
committee caused a new corporation, the Universal Pipe & Radiator Co., 
to be organized in Maryland. The name adopted will be in itself an ad- 
vertisement of the corporation’s principal products. 


Plan of Recapitalization, Dated April 9 1923. 


Objects-of Plan.—(a) Change from a holding company to an operating 
company, and a consolidation of the businesses and properties of certain 
of the corporation’s principal subsidiaries, including Centra) Foundry Co.; 
(b) a Change of name to one which will more nearly express the real nature 
of the business to be done; (c) a recapitalization not possible under the 
present charter and which will SS the issue to all present stockholders 
of Iron Products Corp. and of Central Foundry Co. of both preferred and 
common stock of a kind and in an amount entirely justified by the assets 
and the greatly increased earning power of Iron Products Corp. and its 
subsidiaries; and (d) an advantageous change of corporation domicile from 
Delaware to Maryland. 

New Corporation.—To accomplish the above purposes, the Universal 
Pipe & Radiator Co., has been organized in Maryland. 

Capitalization of New Company.—Authorized capital stock, 90,000 shares 
of 7% Cumulative Pref. Stock, par $100, and 180,000 shares of Common 
Stock of no par value. 

Consolidation of Companies.—It is proposed in event the plan shall be 
carried into effect, that the new corporation shall acquire at once either 
the capital stocks of, or direct ownership of the properties and businesses of: 
(1) Central Foundry Co., Central Iron & Coal Co., and Central Radiator 
Co.; and (2) the capital stocks of Essex Foundry, Chattanooga Iron & Coal 
Co., Molby Boiter Co. and Central Foundry Co. of N. J. Of these latter 
it will be the holding company, but of the properties and businesses of the 
former, it is proposed that it will, in due time, be the operating company, 
and if it presently acquires the capital stocks of the latter companies through 
the operation of the plan, it will be with the idea of acquiring direct owner- 
ship of the properties and businesses of these companies as soon as this can 
be conveniently accomplished through dissolution or otherwise. 


Terms of Exchange of Stock of Iron Products Corp. and Central Foundry Co. 

Exchange for Stock of Iron Products Corporation.—(1) Preferred stock of 
Iron Products Corp. [$987,300 outstanding] will be exchangeable for stock 
of the new company on the basis of 1 share of pref. stock of [ron Products 
Corp. for 5-6 of a share of Pref. Stock and 1 2-3 shares of Common Stock 
of the new company, with a cash adjustment of accrued dividends to the 
date of exchange. 

(2) Common stock of Iron Products Corp. [132,854 shares of no par value 
outstanding] will be exchangeable for stock of the new company on the 
basis of 1 share of common stock of Iron Products Corp. for 1 share of Com- 
mon Stock plus % share of Pref. Stock of the new company. 

Exchange for Stock of Central Foundry Co.—(1) First pref. stock of Central 
Foundry Co. {$574,000 issued, of which $381,800 owned by Iron Products 
Corp.}] will be exchangeable for stock of the new company on the basis of 
1 share of first pref. stcck of Central Foundry Co. for 5-6 of a share of Pref. 
Stock and 1 2-3 shares of Common Stock of the new company, with a cash 
adjustment of accrued dividends to the date of exchange. 

(2) Ordinary Pref. stock of Central Foundry Co. [$4,600,000 issued, of 
which $4,235,176 owned by Lron Products Corp.} will be exchangeable for 
stock of the new company on the basis of 1 share of ordinary pref. stock for 
1 share of Common Stock. plus 4% share of Pref. Stock of the new company. 

(3) Common stock of Central Foundry Co. [$3,600,000 issued, of which 
$3,434,641 owned by Iron Products Corp.] will be exchangeable for stock 
of the new company on the basis of 1 share of common stock of Central 
Foundry Co. for % share of Common Stock plus \4 share of Pref. Stock of 
the new company. 


Preferred Stock of the Universal Pipe & Radiator Co. 

Entitled to cumulative dividends at rate of 7% p.a. Preferred both as 
to assets and dividends. Redeemable on any dividend date on 60 days’ 
notice at 110. The Pref. stock will have equal voting rights with the 
Common stock, but the consent of two-thirds of the Pref. stock shall be 
necessary for any of the following: (a) to increase the authorized Pref. stock 
or to create or issue any stock, debt or obligation convertible into any stock, 
having any priority superior or equal to the Pref. stock; (b) to dissolve the 
corporation; (c) to consolidate or merge the corporation with any other 
company, or to sell all or substantially all of its assets; (d) to distribute 
any capital to the Common stockholders; or (e) to amend, alter or repeal 
any of the provisions having reference to the Preferred Stock. 

ethod of Participation in Plan.—Stockholders of Iron Products Corp. and 
of Central Foundry Co. may become parties to this plan by signing copies 
of the agreement and depositing their stock with Central Union Trust Co., 
depositary, prior to May 15 1923. 

Earnings.—The annual report for 1922 states that the company earned 
$202,737 net in Jan. 1923, which is normally the dullest month of the year 
for this corporation. It is understood that current monthly net earnings 
are running between $250,000 and $275,000. See income statement for 
1922 in V. 116, p. 1539. 


Island Creek Coal Co.—To Retire Preferred Stock.— 

The stockholders on April 11 authorized the retirement of Preferred 
shares by purchase of the same from time to time as and when authorized 
by the board of directors or executive committee, at a price not exceeding 
$105 per share.—-Compare V. 116, p. 1419. 


Jones Bros. Tea Co.—wNew Director .— 
Maurice B. Dean has been elected a director.—V. 116, p. 1419. 


(G. R.) Kinney Co., Inc.—Sales for Quarter.— 
Quarter ending March 31 922 


1923. 1 a 
Bg ara RY aera 5 ae oe $2,682,276 $2,187,902 
See also V. 116, p. 1420. 


(S. H.) Kress & Co.—March Sales.— 





Increase. 
$494,374 


1923—March—1922. Increase. 1923—3 Mos.—1922. Increase. 
$2,000 uo ta t58 648 $522,691 1$6,718,381 $5,600,486 $1,117,895 
— . , p . . 


Kennecott Copper Corp.—Listing— Earnings, &e. 

The New York Stock Exchange has authorized the listing of 1,763,976 
additional shares of stock of no par value, on official notice of issuance 
in exchange for outstanding capital stock of the Utah Copper Co., making 
the total amount applied for 4,763,976 shares. 

The stockholders on April 9 1923 increased the authorized stock from 
3,000,000 to 5,000,000 shares and approved the offer to exchange shares 
of stock of the Kennecott Copper Corp. for shares of capital stock of the 
Utah Copper Co. on the basis of 1% shares of stock of the Kennecott 
for 1 share of stock of Utah. 

The plan of exchange uires the acguisiiton by the Kennecott Corp. of 
an amount of stock of the Utah Co. sufficient to make the holanes of the 
stock by the Kennecot Corp. at least a majority of the stock of the Utah 
company. 
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Results for Calendar Years: 











1922 1921. 1920. 1919. 
Copper prod. & sold (Ibs.) 63,608;194 32,404,985 45,487,855 26,756,463 
Avge. sell. price per lb_. 13.605 cts. 12.102 cts. 17.415 cts. 18.818 cts. 
Silver prod. & sold (oz.)- 413,093 390,012 507 ,726 520,660 
a. sell price per oz__ 99.515 cts. 99.438 cts. 101.48 cts. 109.285 cts. 
ncome Account— 
Copper revenues______. $8,653,921 $4,245,687 $7,921,928 $5,034,906 
Silver revenues 411,091 387 S17 515,262 569 ,004 
Total revenues _.. $9,065,011 $4.633,504 $8,437,190 $5,603,910 
Exzpenses— , 7 
Mining and milling..... $2,583,725 $1,545,813 $2,373,425 $1,316,898 
Freight to smelter__. 2,880,737 1,481,603 2,320,535 710,412 
Smelting and refining- - { 689,975 
Selling and delivery 327 .204 211,937 320,163 194,759 
Marine insurance. _--. er 36,544 
Mineral separ'n royalty. 2a 16,962 
General expense. 121,780 119,719 171,577 125,966 
Total expenses - $5,913,447 $3,359,072 $5,185,700 $3,091,515 
Net earnings $3,151,564 $1,274,432 $3,251,490 $2,512,394 
Inc. rec. fr. secs owned_ x2,141,604 143,125 1,020,890 882,929 
Interest, discount. &c 2.123.495 2,342,534 2,186,742 914,344 
Income from mines. - loss5 907 19,302 7,897 28,713 
Gross income. . $7,410,755 $3,779,392 $%$6.477,019 $3,938,381 
Deductions 
Int.& comm-onnotes pay ; $120,000 $653 333 
Accrued taxes_. 4 $122 RR5 $131,010 151,770 167,531 
Bond interest 1,050,000 1,050,000 939,167 italian il 
Depreciation... ...---- 222,747 223,178 222,104 382,853 
Denletion account..... 5,135,947 2,690,062 3,505,833 2,287 .793 
* Dividends -_. ja 2,787,081 2,787,073 
Per share divs. paid _- ed ($1.00) ($1 OO) 
Amort. of disc. on bonds 75,000 75,000 BG <« sundae 





Balance, sur. or def__sur$804.178 def$389 858 df$1 317, 686df$2.340,202 
YP. & L. surplus____._--.$15,304,985 $15.733,818 $16,094,693 $%7.511,404 
x In addition to $1,233,008 capital distributions received from Utah 
Copper Co. credited to investment account. 
This does not include capital distribution amounting in 1920 to $2,- 
46,081 and in 1919 to $2,787,072.—-V. 116, p. 1058; V. 115, p. 2800. 


Lexington Motor Co., Connersville, Ind.—-Receiv. Suit. 

A suit asking for the appointment of a receiver was filed in Federal Court 
at Indianapolis, Ind., April 11 by the Jacques Manufacturing Co. of Wil- 
mington, Del. Judge A. B. Anderson set April 28 for hearing the petition. 
The plaintiff places the assets of the company at $1,794,900 and the lia- 
bilities at $3,470,000. Judgment of $59,342 alleged to be due on a contract 
is asked in the petition, 

[Louis S. Caswe:l was appointed receiver for the Lexington Motor Car 
Co. of New York, Inc., by Judge Mack. Liabilities placed at $150.000 
and assets, $40,000. It is believed that the company is the New York 
agent of the Lexington Motor Co.|—YV. 114, p. 2247. 








Libby, McNeill & Libby.—Annual Report. 

President Edward G. McDougall reports in substance: 

We have added to surplus $182,868. The six months beginning March 4 
1922 were unprofitable. However, business for the last six months has been 
good and production close to capacity. Officers feel that good progress has 
been made in the affairs of the company, and expect a continuation of good 
business conditions through 1923. 


Consolidated Balance Sheet (Including All! Interests, Domestic and Foreign)- 
Mar.3'23. Mar.4°22 Mar.3'°23. Mar. 4°22: 
x $ £ 


A sset3-—- | Liahttities : 
Plant. .x18,013,447 18,377,019:7° Pref. stock LS.000, 000 18,000,000 
SE a 1,828,288 1,628,615) Common stock y6.750.090 6,750,000 
Accounts receiv’le. 6,119,148 5,803,844) Purch. money mtg. 485,000 535,000 
Inventories . _. 23,723,904 20,889,320! lst M.7° 10-year 
Marketable securs. 212.546 288,611) bonds 10,060,000 10,000,000 
Investments. 461,442 1,291,459) Notes & ucc’ts pay.14,014,331 11,887,958 


Bond dise.&exp.. 815.384 915.384! Reserves 
fund, &e 


| Surplus 


Pension 
855,427 
1,069,401 


1,134,750 
| $865,533 


_.51,174,160 49,194,251, Total 51,174,160 49,194,251 
x Plant, $25,336,923, less depreciation reserve, $7,323,475. y Common 
stock represented by 675,000 shares, $10 par.—vV. 116, p. 944. 


Liberty Motor Car Co.—Sale Postponed.— 
The sale has again been postponed to April 24.—-V. 116, p. 1539. 


Loew’s, Incorporated.—Earnings.— 
Period— Sept.1°22to 
Gross Income— Mar. 11 '23. 
Theatre receipts, rentals & sales of 
Ma tie ae $9,495,754 
Rentals of stores and offices____- 


——- Years ended Aug. 31— 
1921-22. 1920-21. 


| $16,801,424 $16,473,74 
bes 77,452 ~=1,250,106 has 


; =] 














Booking fees and commissions-_-_-_-___. 251,203 06 437 667 ,217 
Divs.rec.fr.cos.less than 100% owned 356 604 696,081 534,221 
Miscellaneous income____._______.- 121,316 254,254 420,916 
: $11,202,329 $19,608,302 $18,096.102 
Ezpenses-— 
Oper. of theatres & office bldgs____-_ $5,055,425 $9,874,405 $8,474,262 
Operation of film distribution offices. 1,257,850 2,010,870 2,030,257 
Amort. of films produced and released 1,256,966 3,521,339 3,964,224 
Cost of film advertising accessories sold 145,427 226,673 245,075 
Sharing of film rentals distributed for 
Coeesromve promecers, authors, &c 1,479,049 1,512,894 1.367.059 
Depreciation of buildings & equip_ __. 239,303 194,250 214,676 
Federal and State taxes (estimated) _ 211,756 eM. Se ELI, 
Co eee . $9,645,775 $17,340,431 $16,295,551 
Operating profits______._____. .. $1,556,554 $2,267,871 $1,800,550 


~—-V.115, p. 2801. 


Loft, Inc. (Candy), N. Y¥.—NSales for Quarter.— 
Quarter Ending March 31— 1923. 1922. 1921. 
] ... $1,772,504 $1,441,561 $1,643,487 


(W. J.) McCahan Sugar Refining & Molasses Co.— 
Preferred Stock Offered —West & Co., Redmond & Co. and 
Edward B. Smith & Co. are offering at 101% and divs., 
$1,750,000 7% Cumul. Pref. (a. & d.) stock (par $100). 
(See advertising pags.) 


Dividends payable Q.-M. Callable all or part on any div. date prior 


to Dec. |] 1935 on 60 days’ notice at 105 and divs. and thereafter at par. 

Transfer office, office of the company; registrar, Land Title & Trust Co. 

Philadelphia. 
Capitalization— 


Authorized. Outstanding. 
Preferred stock, 7% Cumulative (par $100)______ $3,500,000 $3.500.0 0 
Common stock (par $100)..__..____.___________ : ’ 3,500,000 
Company .—Incorporated Nev. 18 1920 in Delaware. Purchased the 
mug qr et ag me +; SeeCenan e a4 Seeman, OO.. which was incorp. 
. 1é ‘ enn. engage in the business of sugar r : é 
located at Philadelphia. . as. ‘Saas 
Assets.—Net tangible assets as of Dec. 31 1922 were $8,180,022, or 
equal to $234 per share upon the outstanding Preferred stock. Net current 
assets as of that date were in excess of the entire Pref. stock issue. 
Earnings.—For each of the years 1921 and 1922 net earnings before 
depreciation, but after ail taxes, including Federal income taxes, available 
for Pref. stock divs. havebeen a nommmngoety 4 \% times the amount required. 
Directors.—M. E. Rienda (Pres, . B. B. Rionda (V.-Pres.), Horace 
Havemeyer, W. J. McCahan, Jr., . E. Ogilvie, L. J. Rionda, H. B. 
Young (Sec.), W. J. Craig (Treas.), C. H. Johnson.—V. 111, p. 2234. 











McCrory Stores Corp.— March Sales.— 
Month of March— 23. 1922. 
= $1,722,284 $1,205,233 


Increase. 
$567 ,046 


-~-—"S- =F — wr wr wr nr err er rr hl er er er lr lr rer rl rr er er 


116, p. 1186, 1059. 


McQuay, Norris Mfg. Corp. of Del.—Stock Offered.— 
Farnum, Winter & Co. and John Burnham Co., ine., 
Chicago, are offering at $25 per share 33,333 shares of Com- 


mon stock of no par value. A circular shows: 
Listing .—Stock listed on Chicago Stock Exchange. 
Capitalization.—Authorized and outstanding, 100,000 
stock (no par). No funded debt. No Preferred stock. . 
Company .—Business established in 1910 for purpose of manufacturing a 
patented piston ring to be sold under the trade name of ‘‘Leak-Proof. 
Other patented rings developed later are known as ‘‘Superoyl’’ and ‘‘Jiffy- 
Grip.”’ Approximately 90% of business is in the replacement field where 
the position of the eompany is pre-eminent. The various products which 
include piston rings, piston pins. pistons and bearings are distributed through 
the 60,000 dealers in the United States and Canada. Owns 16 patents 
licensed in the United States, covering piston ring construction and 7 
United States patents covering processes and equipment for the manufacture 
of piston rings, all of which are protected in the important foreign Countries. 
Plants located at St. Louis, Mo.; Connorsville, Ind.; Indianapolis, Ind., 
and also at Toronto, Ont., Can., from which the Canadian trade is served. 
Earnings.—Earnings available for divs. on the Common stock in the past 
5 years computing taxes at the 1922 rate, have averaged $380,571, or 
eernmeatey $380 a share. For 1922 earnings, after all taxes, were 
$371,952, or $3 72ashare. Itis anticipated that 1923 will be a record year. 
Balance Sheet as of Dec. 31 1922 (After New Capitalization). 


shares Capital 





Assets-— Liabilities— 

Govt. securities owned . $89,325! Notes & accts. payable... $92,401 
ee <n 65,810) Dividends payable. _-_-_-_-- 7,781 
Notes & accts. receivable. 230 034 | Quantity discts. payable - - 26,815 
Inventories.___._______. 512.608 | Federal, &c., taxes____-_- 57,239 
Advances to salesmen___.- 7 ,045| Wages and bonuses -- - --- 7 864 
a See ee 22 437 | Reserve doubtful accts_ -- 7,177 
Deferred dehbits___.___-_. 10,919 Capital—7% Pref. stocks 


Land, buildings, &c_- 1,070,621 | of subsidiary cos... — 222,300 
Patents & copyrights.._. 205,288 Com. stk. (100,000 shs) 1,809,572 
iP 17.060 Total (each side)___-_-- $2,231,149 

Dividends .—Dividends at the rate of $2 per share, payable quarterly. 


will be immediately declared according to the statement of the directors. 


Magnolia Petroleum Co.—Balance Sheet Dec. 31.— 
1922. 1921. 1922. 1921. 
Assels- ~ >» Liahiitites— %$ 
Property, plant, Capital stock. -_180,000,000 120,000,000 
oll wells, &¢_ «137,385,980 113,673,349 | Notes payable - - 678,070 3,094,320 
Inv. in sub. cos 7 851,366 7.849454: Acc’ts payable... 3,616,636 4,596,917 


Inventories 28,783,050 35,607,298 | Accr. int. & gen. 

Notes & acc’ts | taxes... 893,725 779,614 
receivable § 049,251 9,212,454) Deferred credits 310,662 393,661 

U. 8S. Govt. se ‘6% gold bonds. 8,588,000 8,675,000 
eur’s (at cost) 11,594,025 12,070,056) Capital surplus- . 36,236,338 

Other securities 167,750 'Undivided prof. 12,468,011 17,082,471 

i Se 2.265.683 701,863 

St’kh’ers’ notes 
receivable 2,802,140 3,962,413 

Adv.tosub.cos. 6,929,337 7,179,443 

Det'd & unadj'd ---—--$—$ or 
debits 726 572 601,992 Tot. (each side) .206,555,154 190,858,321 


Note.—-Fixed assets reflect appreciation due to appraisal of certain prop 
erties, the increase being transferred to capital account by stock dividend 

x Includes producing property, leaseholds at appraised values, oil wells 
and equipment, pipe lines. refineries, floating equipment, tank cars, mar- 
keting stations and other property, $224,779,752, less depletion and depre- 
ciation reserve, $87,393,772. 

The usual income account appeared in V. 116. p. 1420. 


Mahoning Investment Co.—Annual Report.— 








Calendar Years— 1922. 1921. 0. 
Previous surplus-_------ -. ? $111,332 $110,738 $116,365 
Dividends - a ate Cae ae aE 249,751 249,630 408,670 
Interest ala 12,339 12,305 12,365 

Total income- eee $372,672 $537 400 
Taxes and expenses. _.__......_-._-- $1,754 $1.76 $2, 
Interest __--~--- sia ae te naniiie denitcieaidtiee a 2,000 12,000 12,000 
Dividends __-_- be i eee (6%)247,572 (6)247,572 (10)412,620 

Profit and loss, surplus--- - -. $112,096 $111,332 $110,738 
—V. 116, p. 623. 

Marland Oil Co.—Bal. Sheet Dec. 31 (Incl. Subsid.) .— 

1922. 1921. | 1922. 1921. 

A ssets-— $ $ | Liachilittes— 3 3 
Leases, I'd, bidgs., Capital & surplus 

tank cars, &c__x50,269,672 53,409,716; equity... --- _y51,859,426 48,471,105 
Inv.in and adv. to ‘Stock of subs. (at 

affil., &c., cos_. 4,908,021 2,612,654; par) held by mi- 

Stk. of Marland Oil nority interests. 315,300 4,508 
owned by subs 748,610 970,425 10-yr.7%% sk. fd. 

0 See $91,705 330,625 a ES 2,844,000 Ms 

Ace'ts & bills rec_. 3,042,264 1,215,056 | 10-yr. 8% s.f.bds. 3,464,000 3,785,000 

Crude oll & ref'd | Pur. mon. lease ob. 3,350,974 2,251,910 
products. _.. 3,379,081 3,197,164: Mariand tank line 

Material & suppiies 1,014,343 1,165,328, 8% equipments 871,000 1,046,000 

Int., prepaid lias., Other eg. tr. ctfs. 

&e 232,083 196,882; and notes____. 180,591 360 069 
8° sk. fd. partic. ‘Due Cons. Oil Cos. 

bonds purchased 104,000 ie dl 75,000 ee ee 
Off. & empl. notes Bills & ace’ts pay. 2,574,023 1,615,536 

& acc’ts receiv 120,425 97,589 Int. on bds. & def. 

Dwell. house debt | lease obl., &c-_- 283,468 113,817 
ors. _. oat 256 004 329,614 Accr. taxes, ins. & 
Specific funds 7,733) miscell. interest 142,391 84,667 
Unadjust. debits 1,071,848 784,750 Miscellaneous - -- 7,733 
| Res. for conting- 37,000 37,000 
| Deprec., deple. & 
—_—————— drilling costs--. - 6,503,852 
Total (ea h sic ).66,038,061 64,317,534 | Sundry def. oblig’s 40,888 36 338 


x Includes active leases, $4,307,966; inactive leases, $5,375,533; farm 
investment, $8,597,626; refineries, and casingbead plants, $7,270,139; 
oil and gas pipe lines and equip., $3,189,894; land and buildings. $1,639,946; 
tank cars, $2,493,131; other fixed assets, $3,005,656; total, $35,879,892; 
less deprec., deple. and drilling costs, reserve, $9,385,387; leaving $26,494,- 
505, plus appraised value of leaseholds as of July 1 1920 in excess of cost, 
including discovery, tes? extinguishment by depietion to Dec. 31 1922, 
$23,775,168: total, $50,269,673. 

y Net equity represented by 928,766 19-20 shares of no par value stock 
issued and outstanding. 

















The usual income account was published in V. 116, p. 1420; V. 116, p 
1539. 

Massachusetts Gas Companies.—JLarnings.- 

Calendar Years— 1922. 1921. 1920. 1919. 
Int. on bonds, notes, &c- 22,997 $41,182 $33,914 $75,737 
Dividends received --_-- 2,924,987 2,929,085 3,441,032 3,336,497 

Foal income._.__--. $2,947,983 $2,970,267 $3,474,946 $3,412,234 

educt—— 
General expenses- --_---- $176,265 $204,455 $188,285 $163,115 
Bond, &c., interest_---_- 465,390 487 320 432,181 402,061 
Divs. on Pref. shs. (4%) 1,000,000 1,000,000 1,000,000 1,000,000 
Common dividends. - ~~~. 1,250,000 1,541,666 1,750,000 #£=1,750,000 

Balance, surplus_.---. $56,329 def$263,175 $104,480 $97 .059 

The company purchased as of May 1 1922, the property and franchises 
ef the Newton E Watertown Gas Light Co. and East ton Gas Co. 


The stock of these companies was exchanged for an equal amount of the 
Common stock of the Boston Consolidated Gas Co., thereby increasing 
the Commen stock of the latter from 151,246 shares to 162,596 shares. 











APRIL 14 1928.] 


fe cm 


THE CHRONICLE 


1657 








Du the year, company sold $6,000,000 6%% Cumul. Pref. stock at ' ; - 
$103 75 base. Phocende were apeiied ia {isuidation of the indentes- New Bedford Martha’s Vineyard & Nantucket Steam 
ness of the company. boat Co.—Dissolved.— 


During the year, work was started on the erection of a 10,000,000-cu. ft. 
gas holder at the Commercial Point works. This holder when completed 
will add materially to the storage rae mean 
The total output of gas to consumers of all companies for the year — 
Dec. 31 1922 was 8,814,926,000 cu. ft., am increase of 5.69% as compa 
with the previous year. The net gain in metres set was 4,750, the 
net addition in street mains 16 miles, 1,894 ft.—V. 115, p. 1949. 


Maverick Mills, Boston.—To Create Bond Issue, &c:— 

The stockholders will vote April 18 (a) on authorizing a $1,500,000 Ist 
Mtge. 7% bond issue and (6) on authorizing the retirement of the $950,000 
Preferred stock, from time to time, at a price not exceeding par ($100) and 
dividends.—V. 114, p. 1897. 


Maxwell Motor Corp.— Shipments—Earnings .— 

Shipments in the first quarter of 1923 were 13,950 cars (of which 1.390 
were Chalmers), against 9,448 in the first quarter of 1922, of which 1,297 
were Chalmers. ‘ 

Net earnings in the first quarter of this year, it is stated, approximated 
$1,000.000. This compares with a loss of over $600,000 in the corresponding 
period in 1922.—V. 116, p. 1539. 


Metropolitan Edison Co.—Listing.— 

The Philadelphia Stock Exchange on April 7 listed 6,866 additional 
shares of 7% Cumul. Pref. stock, of no par value, being part of 36,321 
shares applied for listing in company’s application dated Jan. 20 1923, to 
be listed upon official notice of issuance full paid, making a total of 46,302 
shares of said stock listed.—V. 116, p. 1186. 


Middlesex Water Co. (New Jersey).—Earnings.— 











Cal. Years— 1922. 1921. Cal. Years 1921. 1921. 
Total income_---_$265,822 $286,547|7% Pref. divs._._.. $17,179 $15,515 
Wat.oper.deduct’n 177,646 198,717 Ro Common divs 27,200 27,200 
Int. & amortiz’n.. 43,586 44,359 

Surplus for 1922 $210 7 54 

Net corp. inc... $44,590 $43,469 





The dividend record of the company during recent years is as foilows: 
Dividends of 7% per annum have been paid regularly on the Pref. stock. 
On the Common stock of which there are $340,000 outstanding, there has 
been paid 9% in 1913: 6% each in 1914 and 1915; 8% in 1916; 7% in 1917; 
8% each in 1918, 1919, 1920, 1921 and 1922.—V. 116, p. 623. 


Midwest Sugar Refining Corp.—Buys Sugar Refinery.— 

The corporation, a new Illinois corporation, has purchased from the trus- 
tees of the Charles Pope Estate, for an undisclosed consideration, the widely 
known beet sugar plant at Riverdale, southwest corner Indiana Ave. and the 
Oalumet River. heodore W. Bunte, President of Bunte Bros., Chicago, 
heads the purchasing company; Arthur E. Dike, President of Fox & Dike 
Co., being Vice-President, and besides Messrs. Bunte and Dike the direc- 
torate includes Paul F. Beich, President of Paul F. Beich Co., and Harry 
M. Muller, President of Muller Brokerage Co. The company is capitalized 








at $1,000,000. 

Miss. River Power Co., Keokuk, Ia.—Report.— 

Calendar Years— 1922. 1921. 1920. 1919. 
Light and power earnings .$2,876,761 $2,716,296 $2,795,887 $2,313,175 
Miscellaneous revenues__ 39,90 26,325 32,076 8,778 

0 Se ee $2,906,667 $2,742,621 $2,827,963 $2,321,954 
Expenses—Operation.__. $415,933 $361,788 $347 ,037 $279,434 

Maintenance. ________ 99,258 104,491 97 375 89, 

Depreciation. _.______ 53,013 55,1 56,437 53,8 

Rn aly ep l D 193,411 198,69 137,773 100,296 
Int. & amort. charges____ 1,230.474 1,240,517 1,208,255 1,230,734 
Preferred divs. cash)_._._.. 494,359 DT  § «+ tamed: . pineal 
Preferred divs. stock)... -—_____. > - lta Tae aie eS" 
Net credits and debits to 

reserves and surplus__._Deb.51,902 Deb.25,745 Cr.119,£13 Deb .927 
Prior surplus____.__.__. 930,594 2,851,393 1,750,794 1,183,131 

Current surplus______. $1,298,912 $930,594 $2,851,393 $1,750,794 





* $37.50 per share stock dividend.—V. 115, p. 654. 


Montana Power Co.—T7enders.— 

The United States Mtge. & Trust Co., trustee, 55 Cedar St., N. Y. City, 
will until April 20 receive bids for the sale to it of Ist Mtge. bonds of the 
Madison River Power Co., to an amount sufficient to exhaust $25,804, 
at a price not exceeding 105 and int.—V. 116. p. 1187. 


Mother Lode Coalition Mines Co.—Production.— 


Month of— March 1923. Feb. 1923. Jan. 1923. 
Coes production | a 2,576,219 2,109,144 2,058,097 
—V.116, p. 1061. 


Nash Motors Co.—Preferred Dividend—Earnings, &c.— 

The directors have declared the regular quarterly dividend of 134% 
on the Preferred ‘“‘A"’ stock, payable May 1 to holders of record Spee 20. 
An official statement says in substance: ‘‘The question of a dividend 
on the Common stock was not taken up, as it has always been the polic 
of the company to bring up the question of the Common dividend semi- 
annually. As the last Common dividend of $2 50 was paid Feb. 1, con- 


sideration of a second Common dividend will come before directors at 
their July meeting. 

‘The fiscal year of the Nash Co. begins Dec. 1. Net income for the 
three months ended Feb. 28 1923 after deducting expenses of manufacturing, 
including depreciation, selling, administrative, and local and Federal 
taxes, amounted to $1,573,242. The factories of the company are running 
zt capacity and, in fact, are unable at the present time to fill orders by a 
wide margin. Profits for March are not reported but it is probable they 


will exceed the average for the preceding three months.’’—V. 116, p. 945. 


National Biscuit Co.—Farnings—Divridends.— 

Net earnings for the quarter ending March 31 1923, after taxes, operating 
expenses, and other charges, amounted to $2,813,700. After allowin 
for the regular quarterly dividend on the Preferred stock, there remain 
a emacs of $2,379,621 available for the Common stock, equal to $1 10 
a share. 

The directors have declared the regular quarterly dividend of 75 cents 
a share on the new Common stock payable July 14 to holders of record 
June 30. The regular quarterly dividend of 144% on the Preferred stock 
wee ae declared payable May 31 to holders of record May 17.—V. 116, 
p. 945. 


National Breweries, Ltd.—Annual Report.— 


Calendar Years— 1922. 1921. 1920. 
IES RR EC a $1,254,674 $1,243,220 $976,609 
SS EAE eae 82,800 87,600 92,400 
a ane ae 189,902 183,361 90,971 
Preferred dividends (7%) _...._---- 194,250 194,250 194,250 
Cemmon dividends (16%) alee lial 360,688 360,688 360,688 








Pe heeSoORnEeeeeonnend $427 ,034 $417,321 $238 ,300 
ee er en icnmmmesenqunqeee $2,462,594 $2,035,559 $1,618,238 
—V. 116, p. 1187. 


National Cash Register Co.—Business.— 

President Frederick B. Patterson states that American business of 
this company in 1922 totaled about $26,000,000. Figures for the first 
quarter show a large increase over the corresponding period of any previous 
year.—V. 114, p. 2124. 


National Department Stores, Inc.—I/nitial Divs.— 

The directors have declared an initial quarterly dividend of 14% on 
the 1st Pref. stock, payable May 1 to holders of record April 20. (For 
effering of ist Pref. stock see V. 116, p. 523). 

The directors also declared an initial dividend of 2 1-3% on the 2nd 
Pref. stock, (covering the 4 months period to June 1, being at the rate of 
7% pee annum), payable June 1 to holders of record May 20. Dividends 
ea the 2nd Preferred will, hereafter, be payable quarterly.—V. 116, p. 1540. 





See New York New Haven & Hartford RR. under ‘‘Reports’’ above.— 
V. 110, p. 2197. 


Newmarket Mfg. Co., Boston.—To Increase Capital.— 

The directors have recommended that the capital steck be increased from 
$1,800,000 (all outstanding) to $2,700,000, par $100. The new steck will 
be offered to stockholders at par. 

The company, it is stated, has purchased of J. Murray Howe and asso- 
ciates a plant at Lowell, Mass., formerly known as No. 2 of Bigelow- 
meget ow - Hing assessed value property, it is said, is $350,000. 
os . , D. r . 


Niagara Falls Power Co.—Quarterly Report.— 


Combined Quarterly Income Account (Incl. Canadian Niagara Power Co.) 
Quarter end. Mar. 31. 9 


1923. 1922. 1921, 1920. 
Operating revenue. ._-- $1,734,564 $1,567,866 $1,482,517 $1,429,925 
275,53 299 ,249 286,138 











Operating expenses.__-_-_- u 50,265 
Amortization .......... 190,0 148,403 151,500 114,000 
Operating taxes._*____- 221,150 192,073 180,474 188 426 
_Net operating revenue $1,047,846 $977,125 $851 ,294 $841 ,361 
Non-operating revenue. 90,088 87,186 77,374 941 
Net income ________- $1,137,934 $1,064,311 $928 ,668 $895 302 
Interest on funded debt- 428,710 31,755 423 ,430 339,362 
Miscellaneous ________. 100,038 112,609 60,842 18,687 
Balance, surplus_.__-- $609,185 $519,947 $444,396 $537 ,253 


North Atlantic Oyster Farms, Inc.—Reorg. Plan.— 

A plan for readjustment of indebtedness and capitalization, dated 
Mar. 1 1923, has been approved by the directors and by a majority of each 
Class of securities outstanding. The plan is under the direction of the fol- 
lowing committee: Henry Hornblower (Hornblower & Weeks, Boston), 
T. Jefferson Coolidge (V.-Pres. Old Colony Trust Co., Boston) and Olaf 
Olsen (V.-Pres. First Nat. Bank, Boston), with S. Parkman Shaw Jr., 
Secretary, 17 Court St., Boston, and Herrick, Smith, Donald & Farley, 
counsel, Boston, and Old Colony Trust Co., Boston, Depositary. 


Digest of Plan for Readjustment of Debt, Dated March 1 1923. 


Present Capitalization.—Company has at present outstanding approxi- 
mately the following bonds, debentures and stock: 
First Lien Collateral Trust 5% bonds, 1924 


LE eS Fey ee $1,200,000 
5% Gold Income debentures, 19024........ 6. eee e eee 1 ,30u,000 
Ces Gemeek Cite Wr WU, nn oe cee 13,000 shs 


Proposed Capitalization.—Company (or a new company which acquires 
the’ property) shall authorize a new issue of Ist Lien 10-Year 7% Sinking 
Fund Gold bonds and create a new class of stock called Class A stock, con- 
sisting of approximately 32,500 shares (par $40), and increase the Common 
stock to 50,000 shares, so that upon the retirement of the present outstand- 
ing bonds and debentures it will have substantially the following author- 
ized bonds and stock: 

First Lien 10-Year Sinking Fund 7% Gold bonds. __.__..---- 
Class A stock——-32,500 shares (par $40) , , 
Spee eee, Cee Gt WU so 4 cca sbdudedetosscouesccecs 50,000 shs. 


Exchange of Present Securities. 


First Lien Collateral Trust Bonds.—Holders of the outstanding Ist Lien 
Coll. Trust 5% bonds due July 1 1924 shall be entitled to exchange the same 
for (a) accrued int. to date of adjustment and (0) 30% of their face value 
in cash and (c) 70% of their face value in new First Lien 10-Year 7% 
Sinking Fund Gold bonds—-i. e., each holder of $1,000 of present outstand- 
ing bonds shall be entitled to receive interest to date of adjustment, $300 
in cash and $700 of new bonds. 

Holders of registered 1st Lien Coll. Trust 5s of the face value of $600 or 
less each, which bonds were in their names on Mar. 1 1923, will be paid the 
full face value of such bonds in cash and accrued interest. 

Income Debentures.—Holders of present income debentures shall be en- 
titled to receive for each $100 of debentures 2 4 shares (i. e., $100 par value) 
of the new Class A stock. 

Common Stock.—Common stockholders shall retain their present hold- 
ings, or if a new company is organized, an equivalent amount of stock in 
the new company. 


Pres. W. H. Raye in a letter to committee says in subst.: 

The company during the first few years following reorganization in 1914 
not only sustained losses through operation, but in addition it suffered cap- 
ital losses by reason of depletion of oyster beds and through disposing of 
various oyster holdings which had proved unprofitable to operate and which 
were an expense rather than a source of earning power. rom its reorgan- 
ization through the fiscal year ending June 30 1919, the total losses from 
these sources amounted to $983,402. Furthermore, company was at that 
time in default in interest charges on its outstanding 1st Lien bonds to the 
extent of approximately $192,870. 

Since that date company has made very substantial earnings, but such 
earnings have not yet equaled the previous losses, and therefore no income 
has been available for interest on the Income debentures. 

The improvement in the earnings and prospects of the company began in 
the fiscal year ending June 30 1919, during which year the company, after 
depreciation charges, showed a profit. 

arnings, after Federal taxes but before interest charges and deprecia- 
tion, have been as follows: 


June 30 Years— 


~————— ee" ween oe ee ee 


Earnings. x Depreciation,&c. 


(cle a lp AR REELS, ole afeh Nala at et Paar $242,987 66,561 
SP oer ee soe nee kee Ss ae ee 171,171 25,02 

Saintes periay-aateaep erage ears ak 28 jd 211, 49,936 
1923 (5 months estimated) -___-_..._-------- 250,000 25,000 
ee og a i cw seapadksddoondde $218,990 $39,629 


x Depreciation, depletion and liquidation charges. 

Company has now disposed of most of its unprofitable holdings, there 

s been a marked improvement in the condition of the waters, and unless 
the company encounters unforeseen difficulties or abnormal conditions, 
earnings after Federal taxes and normal depreciation of at least $200,000 
per year available for interest charges, sinking fund and dividend require- 
ments are anticipated. 


Consolidated Balance Sheet Dec. 31 1922. 





Before After Before After 
Assels-— Readjust.  Readjust. TAabtlittes— Readjust. Readjust. 
Ie Biiiin canines’ $546,043 $186,638 Acec’tspayable._._ $16,103 $16,103 
Short-time loans Res. for Fed. taxes 9,513 9,513 
(secured) ____. . 160,000 160,000 | First Lien 10-Year 
Acc’ts & notes rec 238,580 238,580 oe &.  \) ar 840 ,000 
Oysters on beds... 703,685 703,685 | Class A stock (par 
Oyster beds____.. 1,190,661 1,190,661; $40) _..-----.- ae ee 1,300,000 
Equipment _. 341,260 341,260 | Ist Lien Coll. Tr.5s 1,198,300 8 -..-.-- 
Stocks other cos 14,418 14,418 10-Year 5% debs. 1,301,365 wiih 
Treas. (co.) stock | 1 Capital & surplus. «943,548 942,808 
Adv. payments 11,181 11,181 
Good-will___- 263 ,000 263,000 | Total (each side) . $3,468,829 $3,109,424 


. Represented by 13,000 shares of no-par value Common stock.—V. 113, 
Dp. ‘ 


Northern Ontario Light & Power Co., Ltd.—Earnings. 
Calendar Years-—— 1922 920 1919. 




















, 1921. 1920. 

Gross inc. (all sources) . $886 ,522 $778,119 $909 428 $835, '26 
Operating expenses, incl. 

maintenance, taxes, &c 285,709 282,677 303 487 261,724 
Bond interest. ________- 270,390 271,113 275,190 275,190 
Exchange charges, &c_. 13,325 41,561 32,465 11,291 

Profit for year..._... $317,098 $182,769 $298,286 $286,920 
Previous surplus (adj.).. 569,383 564,768 654,576 636,427 

Total surplus.______. 86,48 747,537 $952,862 $923,347 
Preferred dividends-__- sai ae . sb ch ¥032'968 142,968 
Transferred to reserves 300 ,000 175,000 250,000 125,000 

Profit & loss surplus... $586,481 $572,537 $559,894 $635,379 


—vV. 115, Dp. 2913. 


O'Gara Coal Co.—To Create New Preferred I ese mM 
he stockholders will vote April 23 on creating a new issue 0 ,O00, 
7% Pref. stock, which will be subordinate to the present Pref. issue. Present 
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issue of 5,000,000 Common and $10,000,000 Pref will remain unchanged. 
The new stock is for the future requirements of the company —V. 115, 
p. 1639. 


Ohio Fuel Gas Co.—Status, &c¢.— 

This company, a subsidiary of Ohio Fuei Supply Co., was incorporated in 
Ohio on Dec. 15 1922. Physical property consists of a production system, 
including gas leaseholds, a transmission system, and tribution system. 
Leasshoids in Ohio consist of 140,653 acres operated and 627.750 acres 
unoperated. Gas wells owned total 1,735. Pipe lines consist of gathering 
lines running from the transmission system lines to the wells extending 
throughout the counties, as follows: 6.14 miles of 6-in.; 3.15 miles of 5-in.; 
313.83 miles of 4-in.; 144.24 miles of 3-in.; and 172.13 miles of 2-in. or under. 
Company conducts a drilling tool department of 40 strings, used for the 
drilling of their wells and for the drilling of wells for Ohio Fuel Supply Co. 

Transmission system comprises a total of 2,289.90 miles of pipe lines of 
various sizes. ; 

Distribution system includes 803.06 miles of various size pipe lines with 
meters, regulators and other a for supplying natural gas to 69,206 
consumers in various cities and towns in Ohio. Natural gas is wholesaled 
by this company for distribution by other companies in Ohio. . 

Capital Stock.—Authorized and outstanding, $25,000 (par $100). 
owned by Ohio Fuel Supply Co., except directors’ qualifying shares. 
no funded debt. 

Statement of Earnings and Expenses, Month of January 1923. 
es. $1,268,933; miscellaneous, $300; gross income______.----- $1,269,233 


xpenses, $403,692; taxes, $155,899; depreciation, $76,139; amor- 
00. Jo) lime eee canweentncsad ang 


All 
Has 





688,800 
I deeb $580 432 
Balance Sheet January 31 1923. 

Assets— | Liabilities— 
Physical properties .__-_- $23,699,849 Capital stock ___._...-- $25,000,000 
Material and supplies_-.- 993 ,991' Accounts payable___.--- 591,802 
er 27,589 Accrued interest & taxes_ 171,593 
Accounts receivable. ____ 1,739,020 Reserve for depreciation. 75,940 
Prepaid accounts______~- 12.387 Reserve for amortization - 53,068 
otal each side)____- $26,472,838 Surplus from operations- 580,432 


Ohio Fuel Supply Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $19,813,000 
Common stock (par $25) on official notice of issuance, as a 100% stock div., 
ayable to holders of record March 17, making the total amount applied 
or $39,626,000. ‘Pat 
The Pittsburgh Stock Exchange has also authorized the listing of 
785,040 dditional shares of Capital Stock (par $25). 


Resulis for Calendar Years. 








1922. 1921. 1920. 1919. 
ae $10,560,428 $8,538,289 $10,716,944 $8,419,420 
a i ala ae 9 197,517 171,683 102,18 

Dividends received - - - - - 1,690,791 2,778,189 2,744,230 2,874,447 

Gross income. ------~- $12,431,125 $11,513,996 $13,632,857 $11.395,726 
LEEPER 8,453,590 7,338,821 8,203,09! 6,679,355 
I oa eat csipdh 3,125,389 3,159.647 2,773,820 


3,550,716 

Additions to surplus. --- 375,538 

Total surplus._...--- $792,357 $1,049,785 $2,270,115 $1,942,550 
Balance Sheet January 31 1923 (Ohio Fuel Supply Co.). 





Asselts— Liabilities— 
Physical properties ____- $2,278,395 Capital stock _________- $19,813,000 
Stocks in other cos_____- x35,042,947| Accounts payable_______ 329,702 
U.8. Treasury bonds__.. 2,702,958)Accrued taxes___._____ 726,918 
 - § en 39,556 Reserve for depreciation— 283 ,281 
Material and supplies__- 43,528 Reserve for amortization _ 81,410 
TT Ait ict aiives ae 2 Surplus from operations. 21,865,497 








,623 
284,139' Total (each side) -__-_- $43,099,809 


x As follows: Ohio Fuel Gas Co., $25,000,000; N. W. Ohio Natural Gas 
Co., $5,550,050; United Fuel Gas Co., $4,410,000: Centennial Valley Oil & 
Gas Co., $56,656; Point Pleasant Natural Gas Co., $20,000; Depositors 
Realty Co.., $4,734: East Ohio Glass Co., $1,006; Columbus Exposition 
Build Co., $400; Woodsfield Tool Co., $100; Guysville Telep. Co., $7. 

1 regarding Ohio Fuel Gas Co., see that company above.—V. 116, 
Dp. . 


Oklahoma Gas & Electric Co.—Acquisition.— 

The town of Muldrow, Okla., has voted to sell its municipal electric dis- 
tributing system to this company. The latter was also given a franchise 
and will supply the town over a new transmission line from Muskogee. For 
the last 10 years Muldrow has purchased its electricity and distributed it 
thorugh a municipally-owned system.—V. 116, p. 305. 





Old Dominion Co. (Maine).—Copper Production.— 


Month of— Mar. 1923. Feb. 1923. Jan. 1923. Dec. 1922. 
a a tesa ea ett 2,098,000 2,395,000 2,180,000 


Oriental Development Co., Ltd.—Bonds Sold.— 
The National City Co. has announced that books have been closed on 


the offering of $19,900,000 External Loan 30-Year Gold Debenture bonds. 
See offering in V. 116, p. 1363, 1421. 


Ottawa Light, Heat & Power Co., Ltd.— Annual Report. 
9 ‘ 920 191 











Calendar Years— 1922. 21. 1 ; 9. 
Gross rev. from all sources$1,685,381 $1,652,051 $1,459,309 $1,237,129 
Operating expenses__-___- , ,847 ; ,674 oi ,889 882,933 
Interest charges ________ 220,106 223,116 161,720 123 ,226 
Depreciation reserve____ ee) eo) ee 
Dividends paid (6%)__._. 210,000 210,000 210,000 209.984 

Balance, surplus______ 20,687 110,261 18,70 
—V¥e 1s. pias $ 3 6 $18,700 $20,987 

Otis Elevator Co.—Annual Report.— 

Calendar Years— 1922. 1921. 1920. 1919. 
Net earns.,aft.maint.&c. $3,025,244 $2,925,546 $4,645,750 $3,290,029 
cn cniin 8 Caste 8 ee 115,472 258,403 
Preferred divs. (6%) -_- 390 ,000 390,000 390 ,000 390,000 
Common dividends-__-(8%)1,138,142 (10)948,434(7%)942.770 (5)345.000 
Reserved for Fed. taxes_ 360 ,000 725, 1,550,000 750,000 
Res. for pension fund- -__ 100,000 100,000 100,000 100,000 
ee ee 2250,000 

Surplus (see‘* y”)____ $1,037,102 $762,112 $1,547,508 626 


$1,196, 
Note.—In July 1921 the company paid a 50% stock dividend ($4,742,600) 
on the outstanding Common stock, out of surplus reserved for working 
capital, Zogucins hat surplus to $447.67. x 3 this amount has been 
o2, a onal reserve for working capital” i 
$1,000, in 1922, bringing total to $2,000,000. , > a 


y From this amount $1,000,000 is set aside as “additional reserve for 
working capital’’ (see note above). D iati 
countries.— V. 115, p. 2913. po 8 DNGUSRIRtES acoeues Sheedge 


Pacific Fruit Express Co.—To Increase Stock.— 


The company has filed an application for permission to increase the auth- 
orized -_y g105" from $12,600,000 ($10,800,000 outstanding) to '$30.- 

President F. W. Charske stated that the a lication for a 1 - 
orized capital was not made with the intention of increasing the p — 





resent 
outstan capital stock immediately. The Southern Pacific . 
Union Pacific RR. each own half of the present outstanding et 


V. 115, p. 2591. 


Pacific Gas & Electric Co.—Annual Report.— 


President Creeds’ final report of earnings and expenses for the yea 
coincides with the preliminary statement previously issued, (Ve 1 166. 9 





1961) showing gross operating revenue of $39,204,605. an increase of $1,- 
694,898. Surplus available for dividends after all charges and Federal 
taxes and after setting aside $3,602,199 for depreciation, was placed at 
$6,587,159. This is $1,617,929 greater than the surplus of the previous 
year. The balance for the Common stock after payment of fe 
dividends, is equivalent to 11%%. 

Sales of electric energy for the first two months of 1923 increased 17,533 
kw. hrs. or 11.15% over the same months of 1922, at the same time gas 
sales increased 245,383,060 cu. ft., which is a 10 %% advance over the year 
before. In January and February of this year the number of new custom- 
ers served was 7,305 bringing the total number of customers served by the 
company on Feb. 28 1923 up to 652,569.—V. 116, p. 1061. 


Pacific Tel. & Tel.Co.— Acquisition Authorized.— 

The I.-S.C. Commission on March 27 authorized the Pacific Telephone 
& Telegraph Co. to acquire the property of the Angeles Telephone & Tele- 
graph Co. for $185,000 cash. The Angeles Co. owns and operates exchanges 
at Port Angeles, Sequin and Lake Crescent, with connecting toll lines, all 
in Callam County, Wash.—V. 116, p. 832. 


Package Machinery Co.—Dividend Rate Increased.— 

A quarterly dividend of $2 share has been declared on the Common 
stock, par zon, Paves June | to holders of record May 19. On March 1 
last, it is stated, a quarterly dividend of 50 cents per share and an extra 
of $3 per share were paid.—V. 116, p. 1188. 


Paige-Detroit Motor Car Co.—/Sales, &c.— 

Sales in March last totaled 4,762 cars, an increase of 20% over any 
previous month. Of the 4,762 ,about 75% were Jewett cars. 

It is stated that the company has discontinued the manufacture of trucks 
and has devoted the former truck plant to the manufacture of Jewett engines. 
Sufficient parts will be made and kept on hand to take care of all present 





owners.—V. 116, p. 1188. 

Peerless Truck & Motor Corporation.—Annual Report. 
Calendar Years— 1922. 1921. 20. 1919. 
Net income, afterdepr.. $878,866 def.$47,732 $1,232,768 $845,152 
Other income____..__-. 334,284 273,665 219,732 291,631 

Total income________ $1,213,159 $225,933 $1,452,500 $1.136,783 
Int.on 6% conv. notes __ 92, $132,359 $149,807 $166,018 
Inventory adjustment._.. = —-___-_- |! | a ee 
Federal taxes__._... FF ire 200 ,000 122,403 
Depr.ofinvest.,&c.(met)  _____- 113, Cr.1,408 41,715 
are ae (6%)624,140 (4)400,000(8 %)850,000 (2)200,000 
Preferred divs. of Peer- 

less Motor Car Co_-_-- 1,526 1,526 1,526 1,526 
Disc’t on 10-Year notes_ ______ Cr.16,983 Cr.10,045 Cr.65,506 


Loss on sale of real estate 


of subsidiary. _... .-_- 14,476 


$379,447 def$505,191 


$262,620 $670,627 





Balance, surplus- - -- - 
—V. 116, p. 1540, 1285. 


Pennsylvania Coal & Coke Corp.—HEarnings.— 
Consolidated Statement of Earnings and Income Account, Calendar Years. 


[Including Watkins Coal Co. and subsidiaries, Dowler Coal Co., and the 
proportionate share of the net earnings of subsidiary companies operated 
under lease from Clearfield Bituminous Coal Corp.] 























1922. 1921. 1920. 1919. 

Mined tonnagesold (net) 1,416,504 1,733,721 3,152,841 2,795,293 
Net sales coal & coke___ $5,384,826 $6,534,574 $12,213,736 ,172,853 
Selling & shipping exps-_ - 214,2 239,530 279,326 180,435 
Cost and expenses - - - - - - 4,533,710 5,354,077 9,020,844 7,049,017 

Net coal & cokeearns. $636,913 $940,967 $2,913,567 $943 ,400 
Misceil. oper. income- -- 38,047 58,321 32,750 37 ,304 

0 EEE a ee $674,960 $999,288 $2,946,317 $980,705 
Depreciation .......... 58,671 69,335 73,340 74,819 

Net colliery earnings. $616,288 $929,953 $2,872,977 $905,886 
Purchased coal & coke, 

net earnings... _-- 27 ,254 4,023 90,281 31,832 
Real estate oper. (net loss) 45,775 44,865 79,222 41,351 

Total oper. income... $597,768 $889,111 $2,884,035 $896 ,366 
x Miscell. income, net-_- 198,656 141,236 145,249 157,778 

Total income. -_-_-_-_--- $796,424 $1,030,347 $3,029,284 $1,054,144 
Amortization of leases_ _ 104,514 127 ,289 222,616 225,969 
Federal taxes___...---- 82 334 72,279 707 ,673 66,229 
Advanced royalties_ -_ _ -- 98,768 162,449 90,448 122,866 

Net imcome.-._..-.--- $510,808 $668,330 $2,008,548 $639,081 
Less undiv. earns. of sub. 

companies, &c__.-.-- a ETT ee ae 
Dividends paid (8%) --- 493 ,560 493 ,560 493 ,560 493 ,560 

Balance, surplus- ---- $3,369 $174,770 $1,514,988 $145,521 


x Including proportionate earnings of subsidiary companies operated 
under lease from Clearfield Bituminous Coal Corp. 


Consolidated Balance Sheet Dec. 31 1922. 


[Pennsylvania Coal & Coke Co. and subs. owned, ether with current 
assets and liabilities of subsidiary companies opera under lease from 
Clearfield Bituminous Coal Corp., after giving effect to 40% dividend 
payable in capital stock.] 








Assets. Liabilities. 

I i i ates $1,534,790 | Sundry acc’ts payable_-_. $338,730 
Acc’ts & notes receivable 1,825,746) Accr’d payrolls, taxes, &c. 353 ,880 
U. 8. Govt. securities - -—- 277,632 | Reserve for Fed. taxes-- 677 ,869 
Inventories . - -----.----- 97,891 | Current liab. of sub. cos- 314,301 
Current and working as- Funded debt........... 427 ,652 

sets of sub. cos... _---- 726,351 | Funded reserves__.___-- 5,363 
Investments .......---- 46,025) Reserve for net working 
Deferred charges-. ---- - 107,787| capital of sub. cos_.-- _ 412,049 
Plant, property & leases. 8,534,249 Capital stock._____---- 8,630,300 
Watkins Coal Co. bds. ¢.f. 2,610 Surplus Dec. 31 1922._.. 1,998,303 
Reserve & trust funds. -- 325,363 | 
—V. 116, p. 1540. Total (each side) -__-_- $13,478,447 


Penn Seaboard Steel Corp.—VListing, &c.— 

The N. Y. Stock Exchange has authorized the listing of additional voting 
trust certificates (extended to June 26 1926) for 63,272 shares of capital 
stock, no par value, on official notice of issuance for stock deposited under 
the voting trust agreement, making the total applied for (v. t. c.) 763,272 
shares. he stock applied for has been authorized to be sold for cash, 
and the proceeds therefrom are to be used to reduce outstanding debt and 
provide additional working capital. 


Condensed Consolidated Balance Sheet Feb. 28 1923. 








Assets. Liabilities. 

i ee $108,580;| Current liabilities... ___ - x$1,317,223 
Notes receivable------- 87,824 | Long term notes_______- 271,414 
Accounts receivable _- - - - - 607 ,727 | Purchase obligations - - _ - 195,000 
Inventories... .-..----- 180,897 1-Yr. Coupon notes... yl ,361,700 
Marketable securities ___ 268,237 |3-Yr. 7% 8S. F. Conv. 
Investments .....------ 92,026 |. Moves --------------- y86,000 
Sinking funds-_--------- 4,333 | Mtges. of sub. cos__---_- 1,146,500 
Fixed assets___-------- 10,223,775 | Reserves ------.-.-._-- z1,002,056 
Other a ae I aD 183,271 Outside steckholders’ int. 

in controlled cos__-___-_ 0,344 
Capital stk__a$3,.420,365 
Surplus -__-_-- 3,326,070 
Total (each side) ----- $12,756,673 6,746,435 








x Consists of vouchers payable, $456,565; accounts payable, $27,978; 
accrued wages, $11,940; accrued interest, $20,514; notes payable, $724,575: 
Coupon Gold notes payable Aug. 1 1923, $75,650. x n accordance with 
a plan submitted to the holders of the $1,599,000 3-Year 7% 8S. F. Conv. 


Gold notes. due Feb. 1 1923, $1,513. 


of the notes were paid off by de- 
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livery, in lieu of each $1,000 thereof, of $50 in cash, one new Coupon Gold 
note in the denom. of yen mp * 1 1923, and one new Coupon Gold 
ncte in the denom. of $900, payable Feb. 1 1924. Of $86,000 of 3-Year 
Gold notes not deposited as at Feb. 28 1923, $15,000 thereof has been de- 
ted up to March 15 1923. z For aepreciation of properties, $696,889: 
or operating purposes, $172,483; for doubtful accounts and notes, $132,683. 
a 684,073 shares at $5 per share. 
The following officers have been elected: J. B. Warren, President: 
C. F. Jemison (formerly Sec. & Treas.), Vice-President and Treasurer; 
M. 8. Hager, Secretary and Assistant Treasurer, and W. P. Barba, Chair- 
man of the Board. Mr. Jemison remains Treasurer and succeeds George 
Satterthwaite as Vice-President, resigned.—V. 116, p. 1540. 


Phelps Dodge Corporation.—Annual Report .— 
(Including Operations of Subsidiary Companies Owned.) 





Calendar Years— 1922. 1921. 1920. 1919. 
Sales of copper, silver & [ 

Sy ct ear ae +$24,.888,047 $18,491 ,6024 $22,357,916 $16,483,509 
Sales of coal, coke and/! 

merchandise ______-| | 12,974,092 11,144,376 
Income from investm’ts 

and misc. earnings- -- 260,221 280,720 598,169 738,553 

Gross income__-_-_-_-_-- $25,148,268 $18,772,322 $35,930,177 $28,366,438 
Mining, treating & re-{ 

fining metals______~- $24,155,062 $21,313,031;$17,431,576 $9,526,547 
Cost of coal, coke and | 

merchandise sold __-_.- | . 11,704,704 #£9,985,021 
Depreciation of plants._. 2,181,347 1,825,746 1,266,096 1,109,087 
General admin. expense. Not shown Not shown 1,128,445 733,089 
Suspension expenditures laid iawn Sf RRR eps. > a eS 
TA TES ieee 735,15 J xine ero. pane 
Dividends____._.-_-_- (4%)2,000,000 (4)1,850,000(10)4500 ,000(10)4500 ,000 
Depletion of mines--_--_- 3,902,336 2,512,415 3,666,244 3,798,345 





Balance, deficit- -- - - - $7,825,631 $10,389,068 $3,766,888 $1,285,656 
Balance, forward --_-_- -- 100,585 ,679x110,974,747 123,794,061 131,379,717 


a $92 ,760,047$100,585 ,679$120 027 ,173$130,094 061 
Depletion of mines___-_- See above— y6,.300 ,000 











wVUY a , 





Prof. & loss surplus__$92,760,047$100,585 ,679$120,027 ,173$123 .794,061 
x This surplus is after adjustment of mines and depletion reserve to 
Government valuation, amounting to $20,722,294; plus $11,669,868 surplus 
acquired through purchase of the Arizona Copper Co., Ltd., for properties. 


y In 1919 this amount is ‘‘less distributions previously charged to deple- 
tion of mines.’’—V. 115, p. 2591. 


Philadelphia Electric Co.—Common Stock Increased.— 

The stockholders on as 11 increased the authorized capital stock from 
$65,000,000 ($50,000,000 Common and $15,000,000 Preferred) to $100,- 
ar = of said increase to consist of Common stock). 
». : , 

Common stockholders of record May 18 will be given the right to subscribe 
at par on or before June 15 to $10,258,950 of new Common stock. Sub- 
scriptions are payable either in full on June 15 or in two installments, 
50% on June 15 and 50% on Sept. 15.—V. 116, p. 1541. 


Compare V. 116, 


Porto Rican American Tobacco Co.— Meeting Adjourned 

The stockholders’ meeting scheduled for April 11 to consider the re- 
capitalization plan was adjourned to April 20 on account of inju nction 

anted by Vice-Chancellor Backes in Newark April 10 to Phillip M. 

rausman, a stockholder. Argument on the restraining order will be 
heard April 17.—V. 116, p. 1285. 


Porto Rican Telephone Co.—Control—Earnings, &¢c.— 
See International Tel. & Tel. Corp. above.—V. 112, p. 476. 


Potomac Electric Power Co.—New Financing.— 

It is stated that the company is negotiating with New York bankers for 
the sale of $4,000,000 Gen. Mtge. bonds, the proceeds of whi ch will be used 
to refund an issue of $3,600,000 bonds due July 1 and to provide extra 
capital.—V. 113, p. 2319. 


Providence Gas Co.—Annual Report.— 











Calendar Years— 1922. 1921. 1920. 1919. 
Gross operating earnings $3,150,244 $3,187,288 $3,084,777 $2,532,965 
Operating expenses_--__- l, 180 2,329,402 2,035,739 2,014,714 
Nett ripeness 124,893 208,771 208,195 192,287 
Depreciation __....__.- 251 ,856 146,007 200,000 26,117 
Dividends. __.....__-.- (8%)696,013 (8)631,031 (6)454,691 (4)299,848 

Balance, surplus- --- - $265,302 def$127,923 $186,151 eat 


—V. 115, p. 2913. 


Public Service Co. of Oklahoma.—Annual Report.— 


Calendar Years— 19 1921. 1920. 1919. 
Gross earns. (incl. merch. 








EE NRT RE TS ee $1,710,299 $1,654,139 $1,516,561 $1,214,475 
Oper. exp. & taxes__... 1,129,839 1,121,235 1 .063 ,533 859,954 
ee a 204,852 209,858 194,252 184,657 
Gen. int. & amort. of _ d 

discount & expenses __ 36,220 28,687 22,734 18,035 
7% Prior Lien divs-_-_- - 24,621 
6% Preferred dividends - 30,000: 199,028 145,557 125,024 
Common dividends ____ 160,040 ' 

Balance, surplus_-_-__- $124,727 $95,331 $90,485 $26,805 


The financial requirements of the company for the year were provided 
through the sale of 3,748 shares of 7% Prior Lien stock. The stockholders 
Aug. 31 1922 authorized the retirement of the present $2,769,000 outstand- 
ing Ist & Ref. 5% Gold bonds, maturing June 1 1933, and the issuance of 
Ist & Ref. Mtge. 6% Gold bonds, due June 1 1942.—V. 101, p. 927. 


Public Service Electric Co., N. J.—Lease, &c.— 
See Public Service Electric Power Co. below.—V. 116, p. 187. 





Public Service Electric Power Co.—Guaranteed Bonds 
Sold. — Drexel & Co. and Bonbright & Co., Inc., have 
sold at 97% and int., to yield about 6.20%, $14,000,000 
Ist Mtge. Sinking Fund Gold bonds, 6%, Series of 1923. 
(See advertising pages.) 

Dated April 1 1923. Due April 1 1948. Int. poyabie A.& O.at J. P. 
Morgan & Co., N. Y., or Drexel & Co., Phila., or Fidelity Union Trust Co., 
Newark, N. J., trustee, without deduction for normal Federal income tax 
up to but not exceeding 2%. Penna. and Conn. 4-mills taxes and Mass. 
income tax not exceeding 6% p. a. on income derived from the bonds re- 
funded. Denom. c*$1,000, $500 and $100, and r*$1 ,000, $5,000 and $10,- 

. Red., all or part, on any int. date on 30 days’ notice at a premium 
of 7%% on or before Oct. 1 1933 and thereafter at 44% premium for each 
year, or any part thereof, of unexpired life plus interest. : 

Listing.—Application will be made to list bonds on N.Y. Stock Exchange. 

Guaranty .—Guaranteed, unconditionally as to principal, interest and 
sinking fund payments, by endorsement on each bond by P.8. Corp. of N.J. 

Sinking Fund.—Mortgage will provide for an annual cumulative sinking 
fund of $175,000 beginning Oct. 1 1925. It is estimated that approximately 
one-half of the bonds ~ | this oe was pore been retired by maturity 
through the operation of this sinking fund. : 
ay Letter of Pres. Thos. N. McCarter, Newark, April 10. 

Public Service Electric Power Co.—Will forthwith construct a modern, 
centrally located steam electric power plant near Newark, N. J., with an 
initial installed capacity of 187,500 k.v.a., or approximately 200,000 h.p. 
Company has arranged for the acquisition of sufficient land to care for an 
ultimate capacity of 400,000 h.p. The output will be distributed to the 
larger cities and the most important industrial centres of northern New 
Jersey by Public Service Electric Co., which is one of the largest electric 
companies in the United States. This additional output is essential to 
enable Pub. Serv. Elec. Co. to meet the increasing demand for electricity. 








Capitalization After This Financing— Authorized. Outstanding. 
lst Mortgage Gold bonds. -.-_......-....- $30,000 ,000 $14,000,000 
Pref. stock, 7% cumulative............... 20,000 ,000 ,000, 
Common stock (no par value)___..._..__-- 1,000,000 shs. 300,000 shs. 


Terms of Lease.—The new plant will be leased to Public Service Electric 
Co. for a term of 999 years at a net and unconditional annual rental, which 
will be 24 times the annual interest charges on these bonds. The lease 
will provide that Public Service Electric Co. shall maintain the plant in 
good condition and shall pay all taxes assessed against it. 


Security. —Secured by a direct first mortgage on the new power plant 
and all property of the company, now owned or hereafter acquired. hese 
bonds will represent aumtcuieaately two-thirds of the cost of the new plant. 


The balance of the estimated cost will be supplied by the sale of the Pref. 
and Common stocks, already underwritten, and any excess cost will be paid 
by the lessee. Bonds of this series to the extent of $1,000,000 may be issued 
to the lessee against such excess payments, in which event there will be a 
corresponding increase in rentals. he proceeds of these bonds and of the 
Pref. and Common stocks will be deposited with the trustee during con- 
struction of the new power plant, to be withdrawn only against certified 
construction expenditures and _ charges. 

Public Service Electric Co.—This company, which will lease and operate 
the new plant of Public Service Electric Power Co., serves a Pg oy 
estimated at 2,600,000. It supplies electricity to more than 337,500 cus- 
tomers in 202 thriving communities in the most rapidly growing and pros- 
perous section of New Jersey. The electric system comprises 14 generating 
stations, 70 sub-stations and 957 miles of transmission lines. Upon com- 
pletion of the 200,000 h.p. installation of the new power plant and other 
construction now in progress, the installed generating capacity will be 

: h.p. In the opinion of counsel, the franchises under which the 
Public Service Elec. Co. operates, with few minor exceptions, are perpetual. 


Earnings of Public Service Electric Co. Year ended Feb. 28 1923. 


Gross earnings.______-__ $28,431,741 |Non-operating income... $173,088 
Oper. expenses, taxes & Gross income_._-..-.-- $8,904,511 

depreciation _~- ~~ -_--_-- 19,700,318|Income deductions- - --- 3,158,417 
Operating income-.----- $8,731,423 | Net income___....._-- $5,746,094 


Pusey & Jones Co.—Receivers Removed.— 

_ The receivership of the company, established by Judge Hugh Morris 
in the Federal Court in Delaware, following the appointment in New York 
of a receiver for Christopher Hannevig, who controlled the Pusey & Jones 
Co., has been vacated by the U. 8. Supreme Court. The opinion, written 
by Justice Brandeis, held that the receivership was granted improperly. 
_ ie tie said, does not affect other receivership proceedings. 
a e a, D. ° 


Rand (Gold) Mines, Ltd.—Production.— 
Month of— Mar. 1923. Feb. 1923. Jan. 1923. Dec. 1922. 


Gold output (ounces) ______--- 761,586 704,970 764,469 790,712 
—V. 116, p. 1189, 730. 


Ray Hercules Mines, Inc.—To Change Par Value.— 

The directors have approved a resolution calling for the changing of the 
par value of the stock from $5 a share to $15 ashare. Present stockholders 
will be given the privilege of exchanging their holdings on the basis of one 
share of the new stock for each three shares how held. A resolution also 
was passed authorizing that application be made to list the stock on the 
New York Stock Exchange. he action of the board regarding the a 
value change is subject to ratification by the stockholders.—V. 116, p. 1541 


(Robert) Reis & Co.—Sales.— 

arters Ending March 31. 1923. 1922. 1921. 

i Bc amasasews $1,926,454 $1,464,159 $1,013,059 
—V. 116, Dp. 1286, 833. 


Remington Typewriter Co.—VFirst Preferred Dividend. 

The directors have declared 3 quarterly dividends of 1% % each, ($5 25 
per share) on the Ist Pref. stock to holders of record April 23. This will 
leave a dividend of 134%, (which was due > de 1 1923) accumulated but 
still unpaid on the Ist Pref. stock (See also V. 116, p. 730, 833, 1190.) 


Republic Motor Truck., Co., Inc.— Modification of De- 
posit Agreement— Status, &c.— 

The Committee for the Ist Mtge. & Collat. Trust 7% serial gold notes, 
(Mortimer N. Buckner, Chairman) has notified the note holders that it has 
by supplement dated April 4 1923, further modified the deposit agreement 
dated Oct. 31 1921, as supplemented by supplement dated Feb. 15 1922. 

Any depositor of Mortgage notes may withdraw his notes within 20 
days after April 6 1923, upon surrnender of his certificates of deposit and 
payment of the amount fixed by the Committee as his proportionate share 
of the expenses and compensation of the Committee, which amount has 
been fixed at 1% of the principal amount of each Note to be withdrawn. 
Depositors who do not withdraw, shall be deemed to have assented to the 
Supplement dated April 4 and shall be irrevocably bound by the deposit 
agreement as supplemented. 

The modification dated April 4 confers upon the Committee the general 
power of attorney, and full authority to protect the rights of the noteholders 
by bidding for the property, &c., when offered for sale on May 3. 

The Committee in an extended communication to the holders of certifi- 
cates of deposit gives a general resume of its efforts to reorganize the company 
and the present situation in regard to the Mortage Notes. Attached also 
is a statement of the financial condition as of Sept. 28 1922 (given in ‘‘Chron- 
icle’’ Dec. 2 last, p. 2487). In summing up the Committee says: 

‘The inability of the Committee or the committee representing the bank 
and trade creditors to interest any responsibile parties in the purchase 
of the property as a going concern or to put in sufficient new capital to assure 
the continuance of the business has led the committee to believe that 
it is doubtful whether any plan of reorganization can be effected or any sale 
of the property had which will yield a satisfactory return to Noteholders. 
The committee therefore cannot recommend that the noteholders put 
up any additional funds to protect their present interests. 

‘‘The committee has previously advised noteholders in various communi- 
cations that it feared the loss would be extremely heavy in the event of a 
forced liquidation. The situation is now desperate. 

‘It would seem that the only hope of preventing practically a total loss 
on the property lies in the Mortgage noteholders conferrring upon the com- 
mittee very large powers and discretion to act on their behalf in this crisis. 
For this purpose, the committee has executed another -— -Y dated 
April 4 1923, to the Deposit Agreement of Oct. 31 1921. he committee 
may be powerless to render any further services beneficial to the noteholders, 
but, if a sufficient number of noteholders permit their Notes to remain 
on deposit, conditions may arise which might permit the committee to 
take some step or steps which might further the interests of the noteholders 
represented by it. 

‘‘The committee is investigating the present liquidation value of the assets 
of the company and it is not the present intention of the committee, unless 
some plan of reorganization or readjustment is effected prior to the sale, 
to bid at the sale a price higher than in the opinion of the committee would 
cover the liquidating value (including the ready realizable value of the equity 
in the real estate in Cleveland) of all or any part of the assets, whether 
mortgage or unmortgaged, for which it may then seem desirable to bid. 
If, however, prior to the sale, the committee should be able to make some 
arragement which would in its discretion justify a higher bid, it should 
have authority to do so provided no bid is made which will require the 
noteholders to pay in any new money. The committee will make no bid 
unless convinced that it is clearly to the best interests of the noteholders 
at the time of the sale. Unless substantially all the Notes are left on 
deposit, the committee will surely be powerless to take advantage of any 
situation which might present itself. 

‘‘At the present time there are on deposit $2,121,000 Notes or approxi- 
mately 85% of all outstanding Notes.’’—V. 116, p. 1422, 421. 


Root & Van Dervoort Corp.—Status, &¢e.— 
See R. & V. Motor Co. below.—V. 114, p. 2715. 


Root & Van Dervoort Engineering Co.—Siatus, &c.— 
See R. & V. Motor Co. below.—V. 114, p. 2725. 


R. & V. Motor Co.—Status of Company—Outlook, &c.— 
H. A. Holder, in a recent circular to the stockhoiders of the R. & V. 
Motor Co., Root & Van Dervoort Engineering Co. and the Root & Van 
Dervoort Corp. gives «a resume of the operations of the above companies 
since his connection with company July 1920. He says in substance: 

“At that time the Root & Van Dervoort Engineering Co. owed the 
banks and trade creditors approximately $4,500,000 and had additiona 
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trade commitments of approximately $1,900,000. It had very large orders 
from the Moline Plow Co. for poppet valve cngines and a very large in- 
ventory for four and six cylinder cars. 

“In Sept. 1920, Moline Plow Co. became financially embarrassed and 
it was impossible for them to take the $12,000,000 of unfilled business 
which we had from them. Expenses of plant and large inventory were 
thrown upon our hands. To assist the situation the class ‘B’ stockholders 
of Root & Van Dervoort Corp. converted $1,000,000 Liberty bonds in 
guarantee fund into R & V Motor Co. Preferred stock. 

‘‘Upon reorganization of Moline Plow Co. we turned over to them the 
mr gel and inventory of the poppet valve engine business for securities 
of their new company which have not since been convertible into cash. 
The buildings used by the poppet valve engine business were later sold 
for securities which were converted to the reduction of bank loans. All 
inventory of the automobile was finally disposed of at large losses from 
its book value. 

‘Nevertheless, total indebtedness of all companies have been reduced 
from $6,500,000 to about $2,000,000, but this reduction left us without 
sufficient working capital. 

“During the last two years we had greatly improved the bus motor which 
we manufactured for Fifth Avenue Coach Co., New York. Some months 
ago John Hertz and associates in Chicago Yellow Taxicab Co., which is a 
large manufacturer of taxicabs for sale to other companies, formulated a 
plan for extensive bus operation in Chicago. In connection with this they 
will in a very large way manufacture buses for outside people and plan to 
become, in buses, equally as important a factor as they are at the present 
time in the taxicab field. 

Because our Knight engines are far and away above competition in spite 
of greater first cost, they were ready to give us an exclusive order for their 
requirements in bus engines, but our finances did not allow of the factory 
expansion to take care of this business. 

‘After the usua! negotiations, the R & V Motor Co. sold to the Yellow 
Sleere Valre Engine Works, Inc., a corporation formed by the Chicago 
interests for the manufacture of engines, all machine tools installed in our 
factory for the production of engines, together with tools, jigs, patterns, 
drawings, &c., of our four-cylinder engines, for $350,000 cash. In addition 
to this, the R & V Motor Co. sold to these iaterests all the work in process 
in our machine shop, applicable to the manufacture of engines, at $155,000, 
for which credit is given to it and which will be applied against the purchase 
price of engines which it may secure from them in the future. 

‘We also gave an option to the Yellow Sleeve Valve Engine Works, Inc., 
for the sale of the entire factory at amounts varying over the terms of the 
three-year lease of from $380,000 to $450,000. 

‘‘We retain all rights to the patterns, dies, jigs, drawings, &c., for our 
six cylinder automobile engine and the control of its design with the right 
to make changes and improvements therein at any time. We also retain 
a direct Knight license on the same terms and conditions as other passencer 
car manufacturers are now operating under, having secured supplementary 
licenses to manufacture engines for commercial vehicles which will be 
assigned to and under which the Yellow Sleeve Valve Engine Works, Inc., 
will operate. 

“The R & V Motor Co. has entered into a manufacturing contract with 
the Yellow Sleeve Valve Engine Works, Inc., under which it will secure its 
engines on a basis of cost of material and labor, plus a fixed amount of over- 
head dependent upon the quantity bought, plus 10% of that total. This 
contract extends for three years and under it we bind ourselves to take 800 
engines per year and the manufacturing interests bind themselves to 
furnish us any quantity we desire, not in excess of 4,000 engines per year. 

“The Yellow Sleeve Valve Engine Works, Inc., has also leased that 
portion of our factory, which amounts to about one-third of the total floor 
space, used in the manufacture of engines and at a rental of $15,000 a year. 

‘‘In consideration of having made this connection and by it secured 
additional working capital. our banks have extended all notes of the R & V 

otor Co. to the Root & Van Dervoort Enginecrig Co. and in turn pledged 
by them for coliateral on its bank loans, which fell due on Feb. 28 1923, to 
the amount of $1,134,000 to Sept. 1 1924. 

‘In addition, the R & V Motor Co. will be able to pay all of its liabilities 
in full with the exception of the $1,134,000 owing to the Root & Van Der- 
voort Engineering Co. and by the latter company pledged to the banks, 
together with all securities owned by the Root & Van Dervoort Engineering 
Co. for its bank loans of $1,897,269, which will then be the total indebted- 
ness of all companies. 

**In consideration of the action by the banks in this matter. the R & V 
Motor Co. will exccute a mortgage on the land and buildings which are 
retained, as partial security for its indebtedness to the Root & Van Dervoort 
Engineering Co., which will be added to the collateral pledged for the 
Engineering company’s notes. 

‘These notes have been extended to July 1 1923, and the interest on 
them has been paid in full to Jan. 31 1923. The trade creditors of the 
R & V Motor Co. have been very liberal in the extension of credit. he 
above transactions place the company in a position to enable it to manu- 
facture product up to a value of $5,000,000 a year. 

‘The results of 1922 will show a severe loss in book figures for the first 
6 months and will also show losses to a lesser amount for the last 6 months.” 
—V.114, p. 2725. 


Safety Car Heating & Lighting Co.—Balance Sheet.— 
Consolidated Balance Sheet as of Dec. 31. 





1922. 1921. 1922. 1921. 
Asseis— $ $ LAabtlities— $s s 

Real estate, mach., Capital stock_.._._. 9,862,000 9.862.000 

lead chines 14,694,785 14,179,622| Notes payable. __. ner 150.000 
Inventory._...... 1,824,179 2,004,267 | Accounts payable. 351,670 491,238 
Bills receivable... —_____- 150,000 |} Res. for deprec___ 3,165,289 2,859,005 
Accts. receivable... 1,098,580 1,182,191! Res. for taxes & 
Marketable secur. 12,500 50,463 contingencies... 295,565 200 694 
Cash_____ eae # 565,557 323,310 | Surplus... -—_. _. 4,541,481 4,334,358 
Prepaid items. _-. 20 402 7,442 _———-—— 


Tot. (each side). 18,216,006 17,897,295 
The income acount was given in V. 116, p. 1286 


Savage Arms Co.—Pref. Stock Offered.—Aldred & Co., 
Curtis & Sanger, New York, and Gorell & Co., Chicago, are 


offering at 9774 and div. $500,000 7% Cum. Pref.(a.&d.)stk. 
The | paper ll furnish sufficient working capital for the company’s 
needs, it is stated. 


R. 8. Pierrepont has been elected a director succeeding G. W. Burleich. 
—V. 116, p. 1542. . a 


Schulte Retail Stores Corp.—Declares Dividend of $8 
of Common Stock, Payable in 8% Cum. Pref. Stock.— 

The directors have declared a dividend of $8 per share on the Common 
stock, payable in quarterly installments commencing June 1] 1923 to stock- 
holders of record May 15. This dividend will be paid in 8% Cumul. Pref. 


stock. The company Dec. 29 last paid $5 in Pref. stock on the C 
stock for the year 1922.—V. 116, s 1542. ommon 


Seaboard Oil & Gas Co.— Dividend Increased.— 
The directors have declared three monthly dividends of 3 1-3c. a share, 
payable on May 1, June 1 and July 2 to holders of record April 14, May 15 


and June 15, respectively. In Feb., March and April last th any 
paid monthly dividends of 2% cents each.—V. 116.¢p. 306. pili a 


Shaffer Oil & Refining Co.— Tenders .— 
e Continenta Jomunercial Trust & Savings Bank, trustee, Chi ; 
ae a wy By ae roouve b med 2 the te ae it of Ist Mtge. Soe 
inki i0 nds, da une 1 1919, to 
to exhaust $706,667.—V. 116, p. 1190 eS 
Shawsheen Mills, Boston.— Capital Increased .— 

e company has increased its capital stock from $1,000,000 (all d 
by American aie Co.) to $2,000,000, par $100. The $1,000,000 now 
stock, it is stated, is to be issued for cash in full.—V. 113, p. 1779. 

Skelly Oil Co.—Annual Report.— 
Calendar Years— 








1922. 1921. 
ne tanadghbpeseedeeseocnee saci: $16,683,365 $12,160,344 
nt dnancheteceaunetiiinnnhat 10,443,698 8,185,072 
Interest, Federal taxes, &c________.___._______- 482.052 323'974 

ES EES SY A a eS a ae $5,757,615 651, 
Depreciation, depletion, &c.................-...- 4.116.555 bert 3 9 
ee he nt ke mmoceccn $1,641,060 def$338, 
—V. 116, p. 1286, 947. nate 


——-— 
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Sloss-Sheffield Steel & Iron Co.—Earnings.— 





Calendar Years— 1922. 1921. 1920. 1919. 
Operating profits._______ $1,394,109 $1,150.289 $3,847,364 $3,276,197 
al i | | i eal ae 6) le 
TREN ST es 316,575 334,500 352.500 259,158 
Depreciation & depletion. 498,640 301 ,432 587 ,968 ; 
NE ST, BE 060 
Inventory adjustment... _____- [LAs ..:. ae. «ae 
a ie. dee ttni iiy «:, it i io 4086 .000 385,000 
Preferred dividends (7%) edi 469,000 469,000 469,000 . 
Common dividends......  _-.... (134)150,000 (6)600,000 (6)600,000 

Balance, surplus_._... $578,893def$1732,417 $824.779 $1,025,826 

$6,384,096 $7,933,047 $7,088.269 


Total P. & L. surplus-___$6,962,988 
—V.116. p. 1190. 


Southern States Oil Corp.—New Well.— 

The corporation has completed a well on its Reeves property, Griffin 
field, Ouachita County, Ark.. making 2,000 barrels of 25% gravity oil 
daily.—V. 116, p. 1286. 


Southern Utilities Co.— Annuay Report .— 





Calendar Years— 922. 921. 1920. 
Gross operating revenue-------.---- $2.459,.342 $2,789,196 $2,591,727 
Operating expenses and taxes____-_-_- $1,839,579 $2,099,405 $2,078,737 
Replacements and renewals_-______-_- ,28 84,616 74,977 
Underlying charges._._.___._____-- 11,939 12,760 12,760 
Interest on bonds, notes, &c________ 227 ,O83 220,136 188,663 
Amort. of debt discount and expense_ 49,655 36,128 13,441 
8% Prior Preferred dividends----.-- 16,830 6,825 1,141 

TE a a SG ee $204 ,969 $329 ,326 $222,009 


—V. 115, p. 2592. 


Spicer Manufacturing Corp.—Sales for First Quarter.— 
Month of March. February. January. Tot.3 Mos. 
is as hi titania ince acacia aes anes $1,378,998 $1,093,520 $1,113,575 
Ry RL TS SE RN 670,284 473,590 403 ,224 ' 
The corporation shipped in March 115,331 Universal joints and shafts 
a ta clutches, being the largest in any month in its history.—V. 116, 
p. ; 


Springfield Body Corp.—Centralized Control.— 

A. H. Wolfe, Vice-President, states that the economies secured from the 
plan of centralized control of its body building plants located at 8 Fre 3 
field, Mass., Bloomfield, N. J., and Pontiac, Mich., will represent ‘, 0 
of - ny i - the product. This means a $1,000,000 saving annually. 
— VY. », DP. : 


Standard Gas & Electric Co.—=/nitial Dividend.—. 

An er ype dividend of 62% cents per share has been declared 
on the 212, shares of Common stock, no par value, payable July 256 
to holders of record June 30. See also V. 116, p. 1423, 1542. 


Standard Oil Co. (California).—Listing.— 


The N. Y. Stock Exchange has authorized the listing of $25,685,865 24 
additional capital stock, par $25, on official notice of issuance, making the 
total amount applied for $242,926,801. This additional stock was offered 
at par to stockholders of record Mar.26. Subscription rights expire ~ of 25. 
The proceeds will provide for capital expenditures for increased refining, 
ransportation and storage facilities. -—-V. 116, p. 1190. 


Standard Screw Co.—Annual Report. 
1922. 1921. 














Calendar Years— 1920. 1919. 
Net profit after deprec. 

and Federal taxes__. $236 465 $125,614 $1,744,331 $900,704 
Pref. div. ‘‘A’’ (6%)-_-_-- 49,5458 49,548 49,54 , 
Common dividend ___(20%)700,000 (20)700,000(43)1125,000 (24)600,000 

Balance, surplus. _-._def$513,083 def$623 .934 $569,783 $251,156 
Previous surplus___.._.. 6,712,918 7,336,852 7,767,069 7,515,913 

_... $6,199,835 $6,712,918 $8,336,852 $7,767,069 
Stock dividend. -- (70% )2,450,000 ..-..-(40) 1000 ,000 sieGnis 

Profit & loss surplus_. $3,749,835 $6,712,918 $7,336,852 $7,767,069 
—V.115, p. 2914. 

Stern Brothers, New York.—To Decrease Capital.— 


The stockholders have voted to decrease the Pref. stock from $3,851,400 
to $2,837,800, par $100. This is in accordance with the plan in V. 112, 
p. 1984.—V. 116, p. 1286. 


Stover Mfg. & Engine Co.— Dividend Report.— 
The item published in last week's ‘‘Chronicle’’, page 1542, under Stover 
Manufacturing Co., should have been under this heading.—-V. 116, p. 1542. 


Superior & Boston Copper Co.—Sale of Forfeited Stock. 

All shares of stock Colinquent with regard to assessment No. 10 called 
for payment Feb. 15 1921 (V. 112, p. 380), were forfeited and sold at a 
auction in the City of Globe, Ariz., on April 5 1923.—V. 116, p. 833. 


Turman Oil Co.—Exztra Dividend of 1%.— 


The directors have declared an extra dividend of 1% for the quarter, 
in addition to the regular 1% monthly dividend for Apes. May and June 
making 4 ae Sperter. all payable May 20 to holders of record April 

0.—V. : 


Trumbull-Cliffs Furnace Co., Warren, Ohio.-—Bonds 
Sold.—The Union Trust Company, Cleveland, has sold, at 
9914 and interest, to yield over 6%, $3,000,000 First Mtge. 
6% 20-Year Sinking Fund Bonds, Series “‘A”’ (see adv. pages). 


Dated April 15 1923. Due April 15 1943. Interest payable A. & O. at 
Union Trust Co., Cleveland, trustee, without deduction for normal] Federal] 
income tax up to 2%. Company will redeem Penn. 4-mill tax. Denom. 
$1,000, $500 and $100 c*. edeemable, all or part, at any time on 30 
days’ notice at 105 and interest. 

Sinking Fund .—Sinking fund commencing Oct. 15 1926, provides for the 
retirement of the entire issue at or before maturity. By the terms of this 
sinking fund, company will retire by purchase in the open market up to 105 
and interest, or by call at that price, 1-17th annually, from 1926 until 
maturity, of the greatest amount of bonds at any time outstanding. 


Data from Letter of Wm. G. Mather, President of the Company. 


Company .—Located near the plant of Trumbull Steel Co. at Warren, O., 
and supplies pig iron and hot metal directly to the open hearths of this 
company, which normally consumes the entire output of the furnace. The 
furnace is of the most modern and efficient type, as evidenced by its re- 
markable production record in recent months. In January 1923 its output 
is conceded to have been about 60 tons per day in excess of the largest 
known output of any other furnace in the world. It is conservatively esti- 
mated that with the completion of the coke plant the company can earn 
net approximately five times the total interest requirements on the bonds 
of this issue independent of its present contractual relations. 

Purpose .—Proceeds will be used for the construction of a battery of 47 
Koppers by-products coke ovens with complete facilities for gas and tar 
recovery, and for production of motor benzol and ammonia sulphate. 

Ownership and Control.—Cleveland-Cliffs Iron Co. and Trumbull Steel 
Co. together own the entire Common stock. Cleveland-Cliffs Iron Co. as 
of Dec. 31 1922 and Trumbull Steel Co. as of Oct. 31 1922 are reported to 
have a combined net worth, after all liabilities, in excess of $92,226,000, 
‘tthe preferred stock of Trumbull-Cliffs Furnace Co., amounting to $4,500.- 
nal r; guaranteed as to dividend and principal by The Cleveland-Cliffs 

ron Co. 

Capitalization After This Financing— 
First Mortgage 6% Bonds (This Issue) - - ~~~ - - - -- 
x 8% Cumulative Preferred Stock 
Common Stock (no par value) 





Authorized. Outstanding. 
$10,000,000 $3,000. 


4 500 ,000 4 500 ,000 
100,000 shs. 100,000 shs. 
' x aaa as to cumulative dividend and principal by Cleveland-Cliffs 

ron Co. 


Security.—Secured by a direct first mortgage on the fixed assets, standing 
on the books at a depreciated book value as follows: Present plant, including 


~-—-——-"—- = —- =— — =— =— = — = 


——— -— ee 
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land and furnace property, $4,960,355: estimated cost of coke oven plant 
(to be immediately eonstructed), $3,000,000; total security, $7,960,355. 

Directors —Wm. G. Mather (Pres.), Jonathan Warner (V.-Pres.), 
David T. Croxton (V.-Pres.), S. Livingston Mather (Sec.), C. G. Heer 
Treas.), A. N. Flora, Philip Wick, H. A. Raymond, W. H. B. Ward, 
ohn T. Harrington, Wm. P. Belden.—V. 116, p. 1543. 


Tuolumne Copper Mining Co.—Capital Increased, &c. 

The stockholders recently voted to change the authorized capital stock 
from 2,500,000 shares, par $1, to 400,000. par $10. The stockholders also 
authorized the issuance of $750,000 Refunding bonds, the proceeds to be 
used to retire the present outstanding lst Mtge. 7% bonds, due 1925. 

One share of new stock, par $10, will be issued in exchange for each 10 
shares of $1 stock held. 

T. E. Murray of St. Paul has been elected a director.—V. 116, p. 948. 


Union Bag & Paper Co.—New Director.— 
George 8. Witham, Sr., of Hudson Falls, N. Y., has been elected a 


we succeeding Alexander MacLaurin, of Montreal, Can.—-V. 116, p. 


Union Oil Co. of Calif.—Bonds Offered.—William R. 
Staats Co., Dillon, Read & Co., Blair & Co., Inc., First 
Securities Co. (Los Angeles) and Bond & Goodwin & Tucker, 
Inc., are offering $7,500,000 Serial 6% Gold bonds, Series 
“B,”’ at the following prices: April 1 1924, 100% and int., 
to yield 5.74%; Apr. 1 1925, 99%4 and int., to yield 6.13%; 
Apr. 1 1926, 991% and int., to yield 6.28% (see adv. pages). 


Dated Apr. 1 1923. Due $2,500,000 each Apr. 1 1924, 1925 and 1926. 
Int. ——— A. & O., without deduction for any Federal income tax ~ to 

%. enom. $1,000 and $500 c*. Interest at Pacific-Southwest Trust 
& Savings Bank, trustee, Los Angeles, and Central Union Trust Co., New 
York. Authorized, $25,000,000: issued, including Series ‘“‘B,’’ bonds, 
$17.500,.000, of which $254,000 Series ‘‘A’’ bonds retired by sinking fund. 
Callable all or part by lot in amounts of not less than $1,000,000 on any 
int. date on 30 days’ notice at par and int., plus a premium of % of 1% 
for each year or fraction thereof unexpired. 
Data from Letter of President W. L. Stewart, Los Angeles, April 7. 


Company .—Organized in California in 1890. Is one of the oldest and 
most firmly established oil companies in the United States, combining in 
its activities producing, a refining and marketing of petroleum 
and its products. Owns in fee, or mineral rights in fee, approximately 

acres and has under lease approximately 70,000 acres, located in 
Oalifornia, Wyoming, Texas, Colorado and Colombia, 8. A. Company’s 
deliveries during 1922 (including oil parciesee) amounted to 30,072,498 
barrels, or about 23% of the marketable oil produced in California during 
the year. Company owns 823 miles of pipe line, having a daily maximum 
capacity of about 225,000 barrels, and its storage facilities are being in- 
creased to approximately 28,800,000 barrels. Also owns a fleet having a 
total carrying capacity of over 950,000 barrels, and refineries having a daily 
capacity of about 75,000 barrels. 

Assets.—Consolidated balance sheet as of Dec. 31 1922 (without giving 
effect to this financing) shows total assets of $128,163,920, after deducting 
reserves for depreciation and depletion of $43,947,753. Current assets 
amounted to $45,006,938, as against current liabilities of only $10,002,141. 

Earnings .—For the calendar year 1922, net income after taxes, deprecia- 
tion, depletion and interest was $10,735,475, and for the past five years 
net income after taxes, depreciation, depletion and interest has averaged 
ty Sal, annually, or well in excess of the total amount of the Series 
——— nds. 

Equity.—Has outstanding $90,000,000 Common stock. At present 

uotations this stock represents a market equity of over $100,000,000. 

ash and stock dividend distributions made during the past 23 years have 
amounted to $103 642,222, equivalent to 1644% per annum on the average 
outstanding capital stock. 

Compare annual report for 1922 in V. 116, p. 931.—V. 116, p. 1543. 


United Cigar Stores Co. of Amer.— Div. Payable May 1. 

A dividend of 2% has been declared on the Common stock, issued and 
outstanding, payable May 1 to holders of record April 18. No dividend 
shall be paid on or by reason of any and all Common stock dividend war- 
rants. he stock books will not be closed. 

The last quarterly disbursement on this issue was made on March 1. 
The periods have been moved a month ahead so as to make tne dividends 
payable before the Tobacco Products Class ‘‘A’’ dividend as most of the 
wom - me Syeee Cigar Stores Co. is owned by Tobacco Products Corp.— 

. . . 


United Drug Co.—Olituary.— 
John Blackwell Cobb, a director, died April 9.—V. 116, p. 931. 


United Gas Improvement Co.—New Director.— 
Effingnam B. Morris Jr. has been elected a director, succeeding his father, 
Effingham B. Morris.—V. 116, p. 1191. 


United Lead Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will 
until April 27 receive bids for the sale to it of 5% Debenture Gold bonds, 
due July 1 1943, to an amount sufficient to exhaust $276,970, at a price 
not exceeding par and interest.—V. 114, p. 1544. 


United States Brewing Co.—Tenders.— 

The Bankers Trust Co., 10 Wall St., N. Y. City, and the United States 
Debenture Corp., Ltd., Old Broad St., London, England, will until April 
28 receive bids for the sale to them of Ist Mtge. 6°, Gold Debentures, 
dated Aug. 1] 1908, to an amount sufficient to exhaust $32,400 at a price 
not exceeding 105 and interest.—V. 115, p. 1741 





United States Cereal Co., Minneapolis.—Sonds Uffered. 

Bols-Inc., Minneapolis. and Mercantile Securities Co., St. Paul, Minn., 
are offering at par and int. $400,000 7%% ist Mtge., Ref. & S. F. Gold 
bonds. Dated March 1 1923, due annually March 1 1926 to 1935 incl. 
Interest payable M. & S. at St. Paul Trust & Savings Bank, St. Paul, 
trustee. Denom. $1,000. $500 and $100c*. Callable on 30 days’ notice, 
all or part, on any int. date beginning March 1 1930 at a premium of % of 
1% for each 6 months or fraction thereof that the bonds called have to run. 
Data from Letter of Pres. W. D. McLean, Minneapolis, Minn., Feb. 28. 

Purpose.—Proceeds will be used to retire outstanding funded and most 
of the other current debt and to provide additional working capital. 

Sinking Fund.—rTrust deed provides for a sinking fund of 10 cents per 
barrel of flour milled and sold. Daily capacity of mill, 2,400 barrels. 

Earnings.—Earnings for the first two years of its operation are estimated 
to be $250,000 annually after all taxes but before interest. This would be 
8 1-3 times the interest requirements and 4 times the combined annual int. 
and serial payments required for the retirement of these bonds. ‘These 
figures are conservative in view of the fact that they are based on a subnor- 
mal production of less than 2-3 of the actual] milling capacity. _ 

Company.—Is the owner of the Paramount Flour Mill, located in Minne- 
apolis. The mill consists of a new 6-story building of concrete construction 
and is fully equipped with high-grade flour mill machinery with a capacity 
of 2,400 barrels se ol 


United States Steel Corp.— Wages Increased—Unfilled 
Orders .— 


The corporation on April 9 announced an increase of about 11% in the 
wages of all workers in its manufacturing plants. The advance, which 
takes effect April 16, will affect approximately 150,000 workers. This will 
increase the common labor rate to about 40 cents an hour, as against the 
current rate of 36 cents. (Compare also under ‘‘Current Events’ above.) 

See under ‘“Trade and Traffic Movements" above.—V. 116, p. 1544, 1271. 


United Verde Extension Mining Co.—Production.— 

Month of— Mar 1923 Feb. 1923. dJan.1923. Dec. 1922. 
Cogn setpet S08.) --- 3,621,074 3,220,306 3,083,500 3,026,334 
—VvV. , Dp. ‘ 


Universal Pipe & Radiator Co.—New Company.— 
See Iron Products Corp. above. 


Vacuum Oil Co.—Dividends to Be Put on Quarterly Basis. 
The directors have decided that the method of quarterly payments of 
dividends be adopted. The next dividend will be a semi-annual! dividend, 





declared at the first regular meeting of the directors in May next, payable 
on or about June 20, to holders of record on May 31. Thereafter, until 
further notice, regular dividends, when declared, will be decided upon at 
the first regular meeting of the board in Aug., Nov., Feb. and May, pay- 
able on or about the 20th of Sept., Dec., March and June te holders of 
record at the close of business on the last business day of the months in 
which they are declared. 

Announcement regarding this change of date is made at this time in order 
that stockholders who have not sent in their old shares of $100 par value for 
conversion into new shares of $25 par value can have ample time to do so. 
All outstanding shares of the old par value should be forwarded without 
delay to the transfer agents, the National City Bank, 55 Wall St., N. Y3 
City.—V. 115, p. 2593. 


Utah Copper Co.— Earnings, &c., Calendar Years.— 
Sales of— 1922. 
Copp, pounds 84,777,712 

Average price 13.584 cts. 
Gold, ounces (at $20)-___ 84 
Silver, ounces 

Average price 

Operating Revenue— 
Sales of copper 
Sales of go 
Sales of silver 


1921. 1920. 1919. 
24,511,593 101,897,758 105,088,740 
12.929 cts. 17.737 cts. 17.776 cts. 

7,041 27,410 28,907 
65.928 257,515 263,721 

$.99646 $1.09165 .1203 

$11,516,125 $3,169,057 $18,073,591 $18,680,969 
548,217 


565,675 140,815 ; 578,133 
55,864 65,695 281,116 295,440 


aan $12,337,665 $3,375,568 $18,902,925 $19,554,541 
Zz a 

Mining & milling exps__x$4,674,615 x$2,052,915 $9,256,739 $8,758,257 
Ore delivery 651,096 234,455 6047600 


Ore stripping, &c 
Selling commission 151,764 
5,423,168 


Treatment & refining___ 
$3,117,666 $15,526,271 
$257,902 $3,376,654 


524,187 { $450,000 





Total income 


(x) 
106,269 
2,384,704 


$7,816,685 
$4,520,980 


$641,769 


x) 
23 954 
806,341 





Total expenses 
Net operating revenue_. 
Other Income— 
Dividend on investment} 
Int. & rentals received _ { 
Cap. distrib. Nev. Cons. 
Adjustments 


$14,864,669 
$4,689,872 


5 , 
Dr .505,234 
$4,924,498 





Total net profits 
Depreciation 
Shut-down exps., &c___ 
Miscellaneous _____-__- 
Dividends (earnings) ___ 
Divs. (cap. distribution) 
Total rate per cent__-_ (20%) (60%) 


Balance, deficit $1,560,980 $6,119,334 $4,822,442 $1,494,544 
x Stripping “epee in 1921 is included in mining and milling expenses. 
Compare also Kennecott Copper Corp. above.—V. 116, p. 1063, 1287. 


Valvoline Oil Co.—10% Stock Dividend.— 

The company has declared a 10% stock dividend on the Common stock, 
payable May 15 to holders of record May 12. No stock dividend will be 
paid upon fractiona: shares.—V. 116, p. 1191. 


Waltham Watch & Clock Co.—Listing.— 

The Boston Stock Exchange has authorized for the list temporary cer- 
tificates for $1,700,000 Prior Preference stock, $5,000,000 Preferred stock 
and 70,000 shares Class B Common stock (no par value). 

The officers are Frederick C. Dumaine, President; Elmer E. Silver Jr., 
Vice-President; Arthur P. Brown, Treasurer, and Warren Motley, Clerk. 

The directors are: (1) Terms expiring 1924: Warren Motley, F. W. Bush, 
Eugene M. Darling, Ray Henry: (2) terms expiring 1925, Francis R. Boyd, 
John C. Rice, William B. Snow Jr., H. C. Robbins; (3) terms expiring 1926, 
Frederick C. Dumaine, Elmer E. Silver Jr., Dunbar F. Carpenter and 
Arthur P. Brown. 

Transfer Agents: Prior Pref. stock, Kidder Peabody & Co., Boston, 
Mass.; Preferred stock, American Trust Co., Boston, Mass.; Class B Com- 
mon stock, State Street Trust Co., Boston, Mass. Registrars: Prior Pref. 
stock, Old Colony Trust Co., Boston, Mass.; Preferred stock, First Natinoal 
Bank, Boston, Mass.; Class B Common stock, American Trust Co., Bos- 
ton, Mass. See V. 116, p. 834. 


Waring Hat Mafg. Corp.—Orders—Sales, &c.— 
Results for First Quarter of— 1922. 
ee os igetntiakdi oe 25,788 
REE IF Se eee me $9: $736 406 
Unfilled orders ___- 815,727 202,593 300° 
April sales are estimated to be $400,000 as compared with $278,000 
last year.— V. 116, p. 1544. 


Welsbach Co. (Philadel phia).—/onds Called.— 

Certain 30-Year Sinking Fund 5% Coll. Trust Mtge. Gold bonds dated 
June 1 1900, aggregating $245,000, have been called for redemption June 
1 at par and interest at the Provident Trust Co., successor trustee, N. W, 
Cor. Chestnut & 4th Sts., Philadelphia, Pa.—vV. 116. p. 1317. 


West India Electric Co., Ltd.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 
Gross earnings... ---- $541,033 $536 ,867 $190,181 
Transp.maint.& gen.exp a o 30 337 ,323 325,160 
4, 4, 

0, 


$5,162,748 $782,098 
1,011,002 1,019,758 
2,168,644 
295,103 


3,248 ,980 


3 
4,061,225 03,997 


9,746,940 
(25%) (60%) 





1919. 
$383,665 


29,200 
30,000 

3,75 10,499 
20.000 12,000 


¢ 

45,1 
Deprec. & renewal! res_- 34,067 38,933 
Interest on bonds--_--_-- 30,000 30,000 
>. *___e 14,471 14,168 
Rental ee 20,000 
Dividends_______-_. _....(5%)40,000 


$57 365 


40,000 


40,000 
$43,568 











Balance, surplus-_-_-_-- 
—V. 116, p. 1192. 


West Kentucky Coal Co.—/7'enders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
April 23 receive bids for the sale to it of Ist Mtge. 5°% 30-Year Gold bonds, 
dated Juiv 1 1905, to an amount sufficient to exhaust $55,439, at a price 
not exceeding 105 and interest.—V. 115, p. 1742. 


White Motor Co., Cleveland, Ohio.—Pusiness.— 


The company announces that its business for the first quarter of the year 
showed an increase in orders of 78% and an increase in truck deliveries of 
67% over the same quarter in 1922. Orders received during March were 
greater, the company reports. than for any month in its history with one 
exception. Collections for March were the largest since Sept., 1920.—YV. 
116, p. 1408. 


Willys-Overland Co.—Shipments.— 

Shipments in March last totaled 20,277 cars, and for the three months 
ending March 31, 44,478 cars, or 3% times as may as during the first 
quarter of 1922.—V. 116, p. 1408. 


Winnsboro (S. C.) Mills.—Reduces Preferred Stock.— 

The company has reduced the outstanding Pref. stock from $3,500,000 
to $3,000,000, par $100, through cancellation of 5,000 shares acquired and 
turned over to sinking fund.—V. 109, p. 2272. 


(F. W.) Woolworth Co.—March Sales.— 
1923——March-——-1922 Increase.| 1923-——3 Mos.——1922 Increase. 
$15,780,275 $11,846,934 $3,933,341|338,057,150 $31,461,476 $6,595,674 
—V.116, p. 1079, 732 


Yellow Sleeve Valve Engine Works, Inc.—Organized.— 
See R & V Motor Co. above. 


$34,538 








CURRENT NOTICES. 


—Messrs. Tucker, Anthony & Co. have issued from their New Bedford, 
Mass., office, (557 Pleasant St.) a booklet on the New Bedford Ootton 
Mills. A balance sheet for each of the companies is given and also statis- 
tics regarding dividends paid, number of spindles and looms and kind of 
goods manufactured. 
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SOUTHERN CALIFORNIA EDISON COMPANY 





ANNUAL REPORT TO THE STOCKHOLDERS — FOR THE YEAR 1922. 








Los Angeles, Cal., Mar. 16 1923. 
To the Stockholders of 
Southern California Edison Company: 
Herewith is submitted the twenty-seventh annual report 
of this Company and its predecessor companies, this being 
my twenty-second annual report. 


FINANCIAL. 
EARNINGS. 
Earnings for the year 1922 compared with 1921, were as 
follows: 


1922. 1921. 

FETT, PN ED eT $16,982,225 75 $16,645,722 37 
(This was the total proceeds from the sale ! 
of light and power. It includes net earn- 
ings from miscellaneous property and in- 
terest received on securities owned, reserve 
funds, etc.) 

Ce i emwawaeed 
(This was the amount paid as wages, cost 
of materials, supplies and fuel oil; taxes 
and insurance.) 


Net Earnings... -.-- eit settle nial $10,115,310 08 
(This was left for interest, depreciation, 
dividends and surplus.) 

Interest and Amortization...........----- 
(This was interest paid on Company’s 
bonds and notes in hands of investors and 
the amount of bond discount applicable to 
the year.) 


iene cenit tec ntti iin dita trmiealiliin om $6 315,767 36 
(This was left after payment of all oper- 
ating expenses, taxes and interest.) 

*Provision for Depreciation. _.........-.-- 
(This was the ameunt set aside for the year 
to cover wear and tear on plants, machin- 
ery and other property.) 


6,866,91567 6,935,865 40 








$9,709,856 97 


3,799,542 72 3,940,830 36 





$5,769,026 61 


1,850,190 17 2,325,000 00 





Balance Carried to Surplus.......---.----- 
(This was left after deducting all expenses, 
interest and depreciation. It was from 
this amount that stockholders were paid 
their dividends.) 


$4,465,577 19 $3,444,026 61 





* The difference in 1922 compared with 1921 is largely due to the sale 
of the Los Angeles distributing system to the City of Los Angeles. 

From surplus earnings for the year 1922, the sum of 
$3,706,579 49 was paid in cash dividends, i. e. $320,000 00 on 
the Original Preferred Stock, $112,974 73 on the New Pre- 
ferred Stock, $300,74750 on the Second Preferred Stock 
(which has since been retired), and $2,972,857 26 on the Com- 
mon Stock. Net earnings amount to 2.66 times the year’s 
total interest payments chargeable to operation and show an 
increase of 4% over the year preceding, notwithstanding sub- 
stantial rate reductions which went into effect May 1 1922. 

The certificate of Price, Waterhouse & Company, submit- 
ted below, verifies the balance sheet, profit and loss and 
other accounts. 

DIVIDENDS. 

Dividends as noted above were at the rate of 8% on the 
Original Preferred and Common Stocks respectively ; 7% on 
the New Preferred Stock and 5% on the former Second Pre- 
ferred Stock. 

Total dividends paid to December 31 1922: 





Number. Amount. 
i i anil is ad 53 $3,320,000 00 
a EL i a ag a ] 112,974 73 
Second Preferred (Retired)................-.---- 20 3,003,134 75 
i a tal aint eta an 12,506,094 66 
EA a SE IN 


Your Company’s dividend policy is fundamental and the 
increasingly large budget of capital expenditures announced 
for the year 1928 does not affect this policy. Dividends are 
paid from surplus earnings, while new capital expenditures 
are procured from the sale of stocks and bonds and rein- 
vested surplus earnings. 

FINANCING. 


The readjustment of your Company’s authorized capitali- 
zation, aS set forth in my letters to you respectively of July 
1 and August 2 1922, and duly authorized by the Railroad 
Commission of the State, has materially strengthened the 
financial structure of your Company. The $12,029,900 par 
value Second Preferred Stock held by an individual stock- 
holder has been retired. Provision has been made for a total 
of $36,000,000 new 7% Cumulative Preferred Stock, of which 
there has been authorized $9,500,000. Of this, $5,605,900 par 
value is outstanding in the hands of the public. This stock 
has been listed on the Los Angeles Stock Exchange. The 
continuation of our customer-ownership plan through the 
popular sale of the new 7% Preferred Stock will, I am con- 
fident, meet with the same signal success in the future as 
was the case in the past. 

A most satisfactory ratio of bonded indebtedness to total 
capitalization has at all times been maintained. A bond is- 
sue of $10,000,000 face value General and Refunding 5% 
bonds was sold in the year 1922 and proceeds applied to cap- 
ital expenditures. The Edison Electric Co. 5% bonds in the 





amount of $2,605,000, which matured September 1 1922, were 
replaced by an equal amount of General and Refunding 6% 
bonds. Other bonds of various underlying issues of the Com- 
pany were in part retired through the operation of the re- 
spective sinking funds. On January 15 1923 $1,000,000 of 
Southern California Edison Company debentures were paid. 

Your directors have adopted a budget of capital expendi- 
tures for the year 1923 in the sum of. $26,000,000, which is 
set forth in some detail elsewhere in this report. Chart B 
(see page 8 [pamphlet report]) indicates the growth in as- 
sets during the past ten years. 


SECURITY SALES. 


The year 1922 was remarkable in many ways, but in none 
so much as the distribution of the Company’s stock to its con- 
sumers and the public in the territory served. On December 
31 1922 the stockholders numbered 48,107, being an increase 
of 21,755, or over 82% in twelve months. The credit for this 
splendid showing is due, first, to the fact that your Com- 
pany’s management and policies have been and are such as to 
inspire confidence in the minds of the investing public; sec- 
ond, the intense loyalty and responsiveness of the Company’s 
employees, both men and women, who, in their spare time 
and whenever the opportunity presented itself, have sold our 
Securities to the people they come in contact with in their 
daily life. 

During the year there were sold 90,076 shares of Common 
Stock of par value $9,007,600, and 56,059 shares of new 7% 
Cumulative Preferred Stock of par value $5,606,700, being a 
total, both Common and Preferred, of 146,148 shares of par 
value $14,614,300. There was collected as a result of the sale 
of Common and Preferred Stock, a total of $11,464,176 37 in 
cash, which was used to reimburse the treasury for capital 
expenditures for physical additions and betterments of prop- 
erties, and there is due on installment contracts, of this and 
previous years, $5,467,653 59, upon which payments are being 
regularly made. 

Chart C, on page 9 [pamphlet report], contains a record 
of the sales of Edison stock and the number of stockholders 
since the beginning of the customer-ownership plan in the 
year 1917. It will be observed that 46,000 new stockholders 
were added and that approximately 406,713 shares were sold, 
representing par value $40,671,300. The entire proceeds of 
the sale of these stocks were applied to the construction of 
additional power plants, transmission lines and the enlarge- 
ment generally of the properties. There are over 4,000 of 
the Company’s employees who are stockholders in the busi- 
ness, subscribing to 66,867 shares. 

The sale of the new 7% Preferred Stock is proceeding 
along the usual lines of popular distribution to our custom- 
ers and the local public, carrying out the Company’s well- 
known and successful policy of popular private ownership of 
the public utility business with State regulation of finances, 
rates and service. This new security offers an attractive 
investment to the public and enables your Company to do its 
junior financing at a reduced cost of money comparable with 
current interest rates. During 1923, 70,000 shares of the new 
Preferred 7% Stock will be sold to the greatest possible num- 
ber of additional stockholders. The proceeds provide the 
minor portion of capital requirements under the year’s 
budget, the majority of the funds being secured through the 
sale of bonds. 

CAPITAL EXPENDITURES. 

The principal items of capital expenditures were as fol- 
lows: 

Big Creek Water Power Plants._..............-.-...-....$12,828,230 56 
Changing Big Creek Transmission Line to 220,000 Volts and 


Constructing 220.000 Volt Laguna Bell Line 
Laguna Bell Substation (partial) 


2,650,933 63 


RAR UIA SPCEL OUND UAUAUIEL 4A UAE} em em em em em ee ee ee eH HH eee 429 i 5 
60 


I i a ncn enth'n wi wiaetdbiee 2.852.060 6 
Transmission and Telephone Lines__. ~~. a ee ee ae ee 146 341 95 
Miscellaneous Betterments, Water Power Plants.________- 153 056 65 
ee ae en aiinmibbeeree eae atedbe 17.061 12 
Electric Distribution System_._..._....._-____________-_ 3.745.200 70 
Bulan Gor BeOres OG GIGTORGS.. .. cccccccccccecccecescec 207 .S78 67 
rr ee. ebb eeome enone 296.870 39 
Construction Tools, Implements and Miscellaneous Equip- 

Di. ai dbdetbSdtOSed due Ocdasevereoesneetovesueceven 131,090 16 
Sn NN i, i ead euleinelbabetnG eed chews 63,907 S81 
a a as ts ott eceigb bee Ghee eed bum edie 317,488 75 





‘ a $24,139,653 64 
Less reduction in capital accounts arising from sale of dis- 
11,655,892 87 


tributing properties to Los Angeles City 

BO oc cd ddcccdcsedteuaneGeeeséceséneooooocceeses $12,483 ,760 77 

A description of the principal items of construction will be 
found under Water Power and System Development. 


WATER POWER AND SYSTEM DEVELOPMENT. 


The annual Budget for new construction expenditures for 
the year 1923 as compiled and recommended by the Com- 
pany’s Engineering Committee, and approved by your Board 
of Directors. is summarized as follows: 
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Water Power Development 

220,000 Volt Transmission Lines and yy 

Steam and Miscellaneous Water Power Plan 

Transmission Lines and Substations (60,000 Volts and under) _- . 
Distribution Lines and Stations 6, ‘ 
General Store Building, Equipment, Subsidiary Companies,etc. 1,400,000 





The Company’s scheduled program of plant development 
did not provide for the completion of additional generating 
plants in 1922. In 1921 there was added to the System 94,500 


horsepower in water power plants. With well balanced load. 


conditions and maximum utilization of present plant facili- 
ties it was therefore possible to carry the increased demand 
pending completion of additional water power plants sched- 
uled for 1923 and totaling 122,000 horsepower. Thus the 
load is allowed to build up to proportions sufficient to jus- 
tify the installation of large units, securing the advantage of 
low production costs and economical construction. 


BIG CREEK CONSTRUCTION. 


Work was actively prosecuted on the Big Creek plants (the 
Company’s principal hydro-electric group); from 4,500 to 
5,000 men being engaged on this work throughout the year. 

The excavation for Power House No. 3 has been com- 
pleted and the concrete foundation poured. Three and one- 
half miles, or 64% of the tunnel between Power House No. 
8 and Power House No. 3 is constructed. A large diversion 
dam, known as Dam No. 6, has been built on the San Joaquin 
River just below Big Creek No. 8 to divert the river through 
the tunnel supplying Big Creek No. 3. This dam is 134 feet 
in height and 430 feet along its crest. To complete the pour- 
ing of concrete before the annual spring floods, the work was 
rushed to completion in record time, on January 28 1923. 
The first unit of 33,333 horsepower at Big Creek No. 3 will 
be put into operation in August 1923, to be followed by two 
additional units of 33,333 horsepower each in September and 
October. A third unit of 22,000 horsepower will be installed 
in the present power house at Big Creek No. 1, and placed 
in operation by July 1923. 


BIG CREEK DEVELOPMENT PROJECT. 


The Big Creek development is located in the Big Creek- 
San Joaquin water shed, seventy miles northeast of Fresno. 
It is a progressive plan of development comprised of a series 
of reservoirs, dams, tunnels and power houses designed to 
impound and conserve the waters of the San Joaquin and its 
tributaries to maximum power utilization, after which they 
pass undiminished and in more seasonal flow to the ultimate 
purposes of irrigation. (See illustration, pages 14 and 15 
[pamphlet report].) 

The water, collected in reservoirs inter-connected by tun- 
nels, may be utilized in two ways after it reaches Hunting- 
ton Lake Reservoir. It may journey successively through 
Power Houses No. 1, No. 2, No. 8, No. 3 and No. 4; or it may 
pass through Power Houses No. 5 and No. 6 and run into 
Shaver Lake Reservoir, where it can be stored for another 
period and sent through Power Houses No. 2A, No. 8, No. 3 
and No.4. In either case the water falls a vertical distance 
over one mile, generating electricity to be transmitted to load 
centres in San Joaquin Valley and Southern California, a 
distance of 250 miles. 

When the power houses and works shown in the illustra- 
tion have been built to their ultimate capacity they will gen- 
erate 1,407,000 horsepower. At present there are in opera- 
tion, Huntington Lake Reservoir, 88,000 acre feet, and Big 
Creek Plants No. 1, No. 2 and No. 8, delivering 137,000 horse- 
power. To develop and market the remaining 1,270,000 
horsepower involves an expenditure of approximately $350,- 
000,000, with intervals of completion extending to the years 
1935 to 1940, according to the demands of the market. 

Florence Lake tunnel, having a capacity of 1,200 cubic 
feet per second, will carry the waters of the South fork of 
San Joaquin River to Huntington Lake, a distance of 138% 
miles. Work is actively progressing on this tunnel, which is 
now 20% completed and is scheduled to take care of the rain- 
fall and waters from the melting snows in the spring of 1926. 
Shaver Lake will be made a reservoir so that the combined 
capacities of it and Huntington Lake can be used to store the 
water brought through Florence tunnel. Other reservoirs are 
planned on the head waters of the San Joaquin River, mak- 
ing an ultimate storage capacity of 713,000 acre feet, includ- 
ing Huntington and Shaver Lakes. 


TRANSMISSION, 


The work of raising the voltage of the Big Creek trans- 
mission line from 150,000 to 220,000 volts is well under way. 
By this expedient there is effected a saving of $7,000,000 con- 
struction costs that otherwise would be required for addi- 
tional lines. 

One of the largest receiving sub-stations on the system is 
in course of construction at Laguna Bell, near Los Angeles, 
and will be completed concurrently with Big Creek No. 8 
Power House. This station is required to distribute the in- 
creased output of the Big Creek plants. An extension of the 
220,000 volt transmission line is under construction to con- 
nect this station with the Big Creek System. The right-of- 


Way Was purchased in fee and is a valuable asset to your 
Company. 





DISTRIBUTION. 


During the year, additional substations were erected and 
distributing systems rebuilt and extended as required to 
meet the heavy demands for service. The Company’s sys- 
tems traverse ten counties, an area of 55,000 square miles, 
and supply electricity to 312 cities and towns and intervening 
territory, utilizing 175 sub-stations and 7,000 miles of trans- 
mission and distributing lines. The territory is divided into 
28 geographical business districts with 60 districts and 
branch offices. 


OPERATION. 
GENERATING PLANTS. 


The rated capacity of the various plants is as follows 


Water Power Plants: bas 

Capacity in 
Horsepower 

Big Creek No. 1 

Big Creek No. 2 

Big Creek No. 8 

Kern River No. 1 

Kern River-Borel 

Kern River No. 3 

Tule N 


Kaweah No. 2 


Mill Creek Nos. 

Santa Ana River No. 1 

Santa Ana River No. 

Santa Ana River No. : 

Lytle Creek______- Jette dbeawesended bse sdbdewwesas 


Sierra 





Totel Water Power Plants... ~~... cccccccccccccses 
Steam Plants: 
ng B 
Visalia Seach. 7 








SE nicind ch ndedkeootvibnetndbeannbbnee 
GENERATED OUTPUT. 


The output from these plants and other sources was as fol- 
lows: 


376,700 


Kilowatt Hours 
19 


1922. & 
Water Power Pilante................---.-.-.- 1,058 ,703 ,776 832 612,854 
Steam Plants 72,718,357 204,953 ,.215 
Purchased Power 67 ,504,236 41,578,555 


Total Edison System---.-.-.------------- 1,198,926,369 1,079,144,624 
DELIVERED TO CONSUMERS. 


The foregoing output of 1922 was absorbed by the various 
classes of service as follows: 





Kilowatt Hours % 
Total Lighting 72,035,940 8.0 


Power:—M unicipal 16,372,484 
i ‘090 
RENE, EELS SE EL Se a ae 283 ,411,584 
Other Electric Corporations---_........-.--- 157,324,993 

Total Power 829,838,151 


901,874,091 











Total Delivered to Consumers’ Meters 
CONNECTED LOAD. 
The following is a comparative statement of the connected 
load by installations on consumers’ premises at the close of 
the year 1922 as compared with 1921: 
METERS. 


21 
533 
oll 

,044 





1921 
274, 
l 
6 


27 


Lamps (50 watt equivalent) 4,201,511 


Motors (in horsepower) 533,768 481,881 


ELECTRIC RANGES. 
Ranges and Water Heaters (in horsepower) 


DETAIL OF CONNECTED LOAD IN HORSE POWER. 


26 ,267 


Lighting 

Pumping Plants for Irrigation..........-..-..-.------ 1 5< 
Cement Manufacturing and Rock Crushing 

Railways 

Municipalities for Resale 

Municipalities for Pumping, 

Ice Making and Refrige ration. 

Motion Picture Industry 

Electric Cooking 

Industrial and Miscellaneous. ...............--.---- 129 


5,308 789,749 


The apparent decrease in connected load for 1922 as com- 
pared with 1921, as shown in the above figures, is due to a 
change in the method of computing connected load in the 
City of Los Angeles, on account of the sale of the Los Angeles 
system to the City. The figures for 1921 include the full con- 
nected load of all consumers on the Los Angeles City system 
on a retail basis, whereas the 1922 figures are reduced toa 
wholesale basis, and include only the capacity of the sub- 
station through which energy is supplied. The connected 
load on the system actually increased during the year by 
79,271 horsepower. 


Cre Oro er OF 
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DIVERSITY OF USE. 
The total connected load is 706,308 horsepower, but due to 
the diversity in its character, it has been served with a maxi- 
mum simultaneous plant demand of only 320,590 horse- 
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This very advantageous diversity arises from the 


power. 
alternating requirements of the many classes of service, i. e. 
agricultural, industrial and domestic, and is also accounted 
for in part by the variety of seasonal service which is in 


many respects peculiar to California. The system generat- 
ing plants are inter-connected and operated in parallel. 


COMMERCIAL. 


TERRITORY SERVED. 


The development of the Company’s business during 1922 
has continued along more intensive lines than heretofore, 
owing to the more rapid increase in population and greater 
demands for service from and near existing lines. The 
transfer of the Company’s distribution lines and business in 
Los Angeles to the municipality eliminated two geographical 
districts, namely Los Angeles and San Pedro, transforming 
them from a retail to a wholesale basis. However, during 
the year two new districts have been added, Inglewood Dis- 
trict by a division of Redondo District, and Montebello Dis- 
trict by a division of Alhambra District. The population in 
all of the geographical districts on the system shows very 
decided increases, as is indicated by the very considerable 
number of new meters set during the year. The large addi- 
tions to the number of our consumers in certain districts has 
made it desirable to open more local offices. These local 
offices not only serve as a convenience to consumers in their 
intercourse with the Company, but also assist materially in 
stimulating the demand for our commodity by educating the 
public to the newer and more varied uses of electricity for 
domestic and industrial purposes. 


BUSINESS DEVELOPMENT. 


In Southern and Central California the average individual 
domestic load has in the past few years very materially in- 
creased. This is largely owing to the rapidly extending use 
of electrical cooking, heating and water heating appliances, 
as well as the widespread demand for the more common de- 
vices such as are adapted for household operations. Where 
formerly electric service was used exclusively for lighting in 
homes, it is now supplemented by a demand for other pur- 
poses in thousands of houses far in excess of the amount of 
energy actually required for lighting. This means that the 
domestic consumer is more valuable to the company than 
ever before, on account of the increased consumption at 
maximum rates and the greatly improved load factor con- 
ditions. In 1922 additional consumers were added, all out- 
side of the limits of City of Los Angeles, as noted in the fol- 
lowing table: 











Estimated 

Number Additional 
of Horse- Annual 

Consumers. power. Revenue. 
Ps dacachwt ausccececcarccccesese 2,122 45,160 $790,000 
TT tied dahiniiinies setmmmitnaadnur tnt daee 31,530 30,020 690,000 
Heating and Cooking.-.........-.-.--- 562 4,091 32,000 
34,214 79,271 $1,512,000 


The following table showing the number of kilowatt hours 
distributed, after allowing for losses in transmission, over a 
five-year period, is indicative of the growth attained, and 
what may be expected in the future. These figures are unin- 
fluenced by the transfer of the Los Angeles business to the 
City, as the energy is now delivered on a wholesale basis to 
the municipality where formerly it was retailed. 


_ kilowatt Percentage of Increase 
Year—- Hours. over Previous Years. 
RGR RIE cs FE, RR a ae ene eer a 647 ,995,374 9.15 

OE ee _....712,884,035 9.) 

GR IRE Sra 9 ae ny se ee 807,844,579 &.82 

ih en ke ns oe Bk 919,338,548 S.5 

aka iat i i al al ta ha a i ig ice 987 ,946,893 9.32 


the fact that there were unusually heavy rains during the 
winter of 1921-22, causing the demand for energy for agri- 
cultural uses to fall off considerably. Irrigation was not as 


frequent or as heavy. Water levels were raised and the flow | 


of gravity water increased. However, the demand for power 
for industrial purposes materially increased in some dis- 
tricts, as did also the load for oil well development and op- 
eration. With increased population and more houses, there 
has been a greater demand for extensions for street and 
highway lighting. This demand the Company encourages, 
wherever practical, and comparatively low rates are given 
for long hours of use. All night street light is a protection 
and comfort. The service makes the Company more useful 
to the public, and the public is stimulated to use electricity 
for other purposes. 


BUSINESS PROSPECTS. 
The outlook for new business in 1923 is particularly bright. 
The Commercial Department of the Company has inaugu- 
rated a carefully prepared plan of campaign, and it is already 
well under way. An addition of one hundred thousand horse- 
power in connected load is to be signed up. It is expected 
this heavy addition will be made up as follows: 








Domestic and Commercial Lighting.>......__ Cramean > Mersopomer. 
Dh jdt Miike a ckudbnenocseocos cecece 2,700 

Cooking and Heating.----------------...--_- 1,500 13450 

ee a Of a 34,200 100,000 


The earnings from the new business added in 1922 will be 
in proportion to the number of months the additional load 
may be connected. In order to add this year’s quota of new 





business. considerable additions have been made to the sales 
force. Experts will be working on old as well as new con 
sumers, with the idea of improving individual lighting condi- 
tions and increasing consumption; increasing the demand 
for and use of electric ranges and water heaters, and inform- 
ing the public regarding the scores of smaller useful elec- 
trical devices which lighten labor on the one hand and tend 
to increase consumption on the other. 

Many inquiries are being received from Eastern manufac- 
turers concerning business conditions and favorable locations 
in Southern California. The abundant supply of hydro-elec- 
tric power at low rates is a magnet which has drawn and 
will continue to draw manufacturing establishments to this 
territory. Branch plants have been installed by many to 
serve the increasing population. The Company has good rea- 
son to expect a heavy increase in its industrial load during 
the year 1923. 

RATES. 

Early in the year the Company made effective all over its 
system a reduction in the maximum domestic lighting rate. 
It was further engaged in the consideration of what reduc- 
tions could be made in power schedules, when authorization 
was granted by the Railroad Commission of the State for a 
modification of rates, effective May 11922. This resulted in 
a reduction in the niaximum lighting rate of 12% and in a re- 
duction in power rates to railways 8% and power rates to 
other consumers 10%, reducing charges to consumers by up- 
wards of $1,500,000 a year. The authorization was a tempo- 
rary one and subsequent hearings are being conducted by the 
Commission to determine by the usual scientific methods a 
further readjustment of rate schedules. 

The new rates have been found feasible from the Com- 
pany’s standpoint because of reduced operating expenses, 
particularly in the cost of power and also as a result of im- 
proved efficiency in all departments. The lower rates are 
very acceptable to the Company’s consumers and fulfill its 
promise that reductions would be forthcoming as better busi- 
ness conditions warranted. The new schedules are fewer in 
number, more simplified and meet the approbation of the 
public as being more readily understood. It is hoped and 
expected that as progress is made in our great development 
program further reductions in rate schedules may be effected 
at reasonable intervals; but it is not anticipated that any 
fundamental changes will be made in the established basis 
of fixing rates so as to yield such fair return on investment 
as will attract the necessary capital to enable the Company 
to carry forward its development program and keep pace 
with the growth of the demand for service in its territory. 


PUBLIC RELATIONS. 


As time goes on the results of the Company’s well-known 
policies in cultivating friendly relations with its consumers, 
in particular, and the public in general, fully justify the ef- 
forts which for years have been made in that direction. There 
has been built up a friendly confidence and a spirit of co- 
operation of which there have been tangible evidences in 
several directions during the past year. Complaints of any 
character are very few in number and when made, are given 
early and intelligent consideration. The very large number 
(approximately 22,000) of new stockholders added during 
the year, most certainly means that the Company is in good 
standing with the communities in which it does business. 
and the relatively small number of either formal or informal 
appeals to the Railroad Commission are indicative that the 
Company's service, using the word in its broadest sense, 
must be considered highly satisfactory. Everything reason- 
able is being done to increase public interest in the Com- 
pany’s affairs, and to stimulate employees to make greater 
efforts to please and to encourage stockholders to lend their 
moral support as well as their financial aid, in making the 
organization a greater factor in the upbuilding of the terri- 
tory occupied, not only by its high-grade service but also by 
its friendly intercourse with its customers, both great and 
small. 

The Department of Greater-Service, established two years 
ago, has been reorganized along lines which will increase its 
already proven usefulness, Our consumers are pleased to 
have representatives of the Department of Greater-Service 
call upon them. They feel that it is as individuals the Com- 
pany is dealing with them, not as groups or communities. 
Connected with the Department are competent lecturers, 
who talk to clubs, Chambers of Commerce, church organiza- 
tions and local gatherings regarding the Company’s opera- 
tions and plans for development, the idea being to create an 
interest in what is being done to take care of the electrical 
needs of the present and provide for the future. Much en- 
thusiasm has been displayed in the motion pictures shown, 
reproducing the actual working scenes in the mountains in 
connection with the power development. The Edison Em- 
ployees’ Clubs are doing much to spread the gospel of 
Greater-Service, the aim being that each club member should 
consider himself a representative of this important depart- 
ment, and do his part individually to help along the cause, 
and spread the gospel of co-operation and consideration. 


COMMERCIAL CONDITIONS. 


There is every indication that the favorable conditions sur- 
rounding general business and the very great development in 
Southern California and San Joaquin Valley during the 
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past year, will continue. The steady progress in population 
and industrial development of all kinds is induced, not only 
by the exceptionally good climatic and living conditions, but 
by the wealth of natural resources and raw materials, the 
rapidly growing domestic markets, the proximity to the 
Orient, the splendid transportation facilities, both rail, sub- 
urban electric and water through the Panama Canal, and 
especially, the abundant supply of cheap power. Most of the 
newcomers have a small amount of capital, and they imme- 
diately look for homes and occupation. Up to the present, 
new houses have been filled as rapidly as completed, and 
there has been work for all who really sought it, either in 
the urban or rural districts. The increasing population has 
a stimulating effect on all classes of business, and adds to 
the demand for agricultural products. It is for these rea- 
sons that the Company confidently looks forward to increas- 
ing its connected load by 100,000 horsepower during this 
year. In all branches of the electrical industrv in Califor- 
nia there isa spirit of co-operation which is highly creditable 
to those concerned. Continued progress made in this direc- 
tion by the organization in charge has produced such satis- 
factory results that its budget for 1923 has been increased, 
so that the work may be broadened and extended into new 
fields. Southern California Edison Company has assisted 
in this co-operative work in every way, believing that, as a 
result the public is better served and better pleased. 


WELFARE PLAN. 


The plan as a whole is designed, first, to conduce to the 
material pohcesgdp and advancement of employee while in 
th active stage; second, to provide a competence and privi- 
lege of erst for d sability or old age; third, to provide 
legacy for family dependents at time of demise. It includes 
Medical Department, sickness benefits, stock partnership, 
loans for homes, clubs. pension, benefit fund and life insur- 
ance. Of these features the Employees’ Clubs call for spe- 
cial mention. 

The club idea was started about two years ago for the pur- 
pose of binding together the working organization in the 
closest possible social, fraternal and business relationship. 
Its objects are three-fold—employee, community, company. 
The Company provides premises necessary for club rooms 
and f trnishings and equipments. The clubs repay one-half 
the cost of furnishings in monthly payments. There are now 
thirty-nine clubs on the system. Soc.al, educational and en- 
tertainment features are conducted; also athletic sports. In 
the General Office Building the Company provides commo- 
dious clubroms, auditorium, billiard and pool roms, library, 
grill rooms and commissary. On the construction works the 
club plan is carried on under a welfare d:rector and includes 
accident prevention work. The plan has proved highly com- 
pensating in raising the standard and efficiency of labor and 
reducing operating costs, and has been a valuable instru- 
mentality in the sale of the Company’s stock to the public 
and in cultivating better public relations on a large scale. 


GENERAL, 


The Colorado River Commission, composed of representa- 
tives of each of the seven States directly interested in the 
Colorado River, together with the Secretary of Commerce, 
representing the United States, executed a compact at Santa 
Ke, New Mexico, on November 24 1922 providing for the 
equitable divis on of the waters of the Colorado River among 
the States affected. ‘Thus far the compact has been ratified 
by the Legislatures of the States of California, Nevada, Utah, 
Wyoming aud New Mexico, but awaits action by the Legis- 
latures of Arizona and Colorado, and by the Congress of the 
United States. ‘Ihe compact applies solely to division of 
waters, and makes no provision with respect to development 
of power on the River. Vending the conclusion of the work 
of the Colorado River Commission, no action has been taken 
during the past year by the Federal Power Commission upon 
the Company's application for power permits. AS soon as 
the Colorado River compact is ratified by Congress and the 
two States which have not yet acted, it is expected that our 
applications will be given full consideration. 

Under date of May 16 1922, your Company received pay- 
ment from the City of Los Angeles of $12,043,000 and trans- 
ferred title of the Los Angeles distributing system to the 
City. At the same time the contract with the City to pur- 
chase from the Company all of its requirements of electric 
energy in excess of that generated at its own plants, for a 
period of thirty years, unless terminated by a vote of the 
qualified electors of the City at the end of ten years, became 
effective and the Operating Agreement, which has been in 
effect for several years, was terminated. With the proceeds 
from the sale of the Los Angeles distributing systems, the 
corresponding property accounts on the books of the Com- 
pany were cleared, a reserve to offset the increased expenses 
was set up and a remainder of $1,130,616 13 was credited to 
surplus. 

The proposed amendment to the constitution of the State 
of California to provide for a Water and Power Board of 
five members with authority to issue $500,000,000 of State 
bonds for water and hydro-electric purposes was submitted 
to the electors of the State at the election held November 7 
last. The proposition created great interest throughout the 
State and a very large vote was cast, the result of which was 
a decisive rejection of the proposed scheme, there being 597,- 
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413 votes cast against the measure as compared with 243,604 
votes in favor of it. Throughout the territory in Southern 
and Central California, where your Company operates, prae- 
tically without competition, the vote was a little better than 
four to one against the proposed measure; and in Los An- 
geles City the proposition was rejected by a vote of two and 
one-half to one. 

The outlook for 1923 is most promising. A large construe- 
tion program will be carried out this year to continue sched- 
uled progress on our great water power developments and 
insure the bringing in of the additional water power plants 
required to meet the demand for power in 1928. An aggres- 
sive sales campaign is under way to build up new business 
of a character that will put to the most intensive uses the 
plant capacities that it has been necessary to add; this 
augurs increased earnings for the year. Your Company’s 
properties have been adequately maintained and well oper- 
ated. It is in excellent financial position and enjoys the 
confidence and support of the public in its great enterprise. 
The continued loyalty, efficiency and enthusiasm of the Com- 
pany’s personnel is most gratifying. I am proud to add that 
on February 1 1923 I completed twenty-five years of service 
with your company, being the eighteenth member of the 
organization to have attained this d stinction. 

By order of the Board of Directors. 


JOHN B. MILLER, President. 








ACCOUNTANTS’ CERTIFICATE. 


PRICE, WATERHOUSE & CO. 
Certified Public Accountants (Ill), Los Angeles, Oal. 


We have examined the books and accounts of the Southern 
California kdison Company, from which the attached profit 
and loss and surplus accounts and balance sheet have been 
correctly prepared. 

We have not examined the books of the owned and con- 
trolled Companies, but balance sheets of these Companies 
were submitted to us. Reasonable provisions has been made 
for depreciation and Federal income and profits taxes, and 
we certify that, in our opinion, the attached balance sheet is 
properly drawn up so as to show the true financial position 
of the Company as of December 31 1922 and that the profit 
and loss and surplus accounts are fair and correct state 
ments of the operations of the Company for the year 1922, 


PRICE, WATERHOUSE & CO. 
February 24 1923. 








PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 
DECEMBER 31 1922. 





Income: 
PEs d6edcaceceucnematéerbbqentbbdbocéeductsnee $5,375,792 72 
Pacer ecewncebenaesonsued swe cheaeeenoteneibee 10,382,893 88 
EE Capra at eS ee Oe 80.890 86 
$15,839,577 46 
Expenses: 
Production and transmission...........-- $2,401,434 54 
Distribution 


1,261,306 75 


Genera! and administration, including taxes 
and provision for income tax on 1922 
operations 





6,866,915 67 
$8,972,661 79 





ny ee SL, i eeinindnas niaiahenmamentida 

Add: 

I i 

Revenue under Los Angeles City contract: 
On Account of: 


DOMTOCIetIeR .. .. . ceccecce- $114,511 67 
Severance damages (pro- 
EE EE = 





452,914 43 


Miscellaneous income (net) 39,240 91 





1,142,648 29 
$10,115,310 08 





Deduct: 


Interest on bonds and debentures... ~~ $4,152,303 11 
Miscellaneous interest 280.442 75 


$4.432,745 86 





Less: Proportion charged to construction 
accounts 


996,178 32 


$3, 436, 567 ‘BA 
Proportion of discount on bonds and deben- 


tures sold, and premiums on bonds re- 
deemed, amortized_____.__._-..-_---- 


279,521 94 
Rent of leased plant, poles and conduits- -__ 


83, 453 24 





3,799,542 72 


$6.315,767 36 
1,850,190 17 


$4,465,577 19 





Net operating profit before depreciation 
Deduct: Provision for depreciation 





Balance carried to surplus 





SURPLUS ACCOUNT. 
Dolanes December 31 1921 


Profit on sales of property........-...... $1,138,500 81 
Operating profits (as shaves 4.465.577 19 


$5,604,078 00 


$1,224,777 46 














Deduct: Miscellaneous charges (net).......- 5,385 18 
wom Get = 5,268,692 82 
$6,493,470 28 
Deduct: Dividends: 
yresured EE en ae ee ee ees piss. 132 a3 
OMUNON BLOCK. .0- 22 een nennenenenennn- 3.706.579 49 





$2,786,890 79 
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SOUTHERN CALIFORNIA EDISON COMPANY 
BALANCE SHEET DECEMBER 31 1922 
ASSETS. LIABILITIES. 
Oapital Assets: Ca a Faye 
CN Ee ee $11,424,853 44 
Tangible properties.............-.....- 120,604,311 69 Original preferred, 40,000 shares of 31° 00 each.....-. $4,000,000 00 
iscellaneous investanents..-....-.-..---- 1,148,439 20 Pref 54,569 shares of had Se Gn accccatrenhiaone 5,456,900 00 
Investments in owned ied controlled Common—489, 598 shares of $100 00 a $48,959,800 00 
es oe nt aie ee ee emine 2,531,891 00 Less: Controlled through ownership of 
bag States Treasury certificates - - - - 295,000 00 stock of the Pacific Light & Power 
Cash in hands of trustees. .........--.- 336,531 23 — CE « ccktdiotmbbiuedbeoebeonene 10,836,628 00 
$136,341 ,026 56 38,123,172 06 
Due on Stock Subscriptions: Common stock subscribed for by officials and employees 
Employees and officials. ...........--- ,505,794 45 i i  paeabeedesabenanandne 4,907 ,400 00 
Pcie hind hipaa baasnened 1,961,859 14 Public subscriptions: 
$5,467,653 59 Preferred—1,490 shares.........-.-- $149,000 00 
Working and Ourrent Assets Common—29,882 shares........-..-- 2,988,200 00 
la 2 TAREE $4,535,901 69 3,137,200 00 
Notes receivable... -.....-. 643,153 19 
Accounts receivable... ~~. 1,864,522 55 $55,624,672 00 
Funded Debt: 
$1,907 ,675 74 Southern California Edison Company: 
Less: Reserve for doubtful General mortgage 5% due November 1 
le ae i eee te FS ee See eS ROMER RAST ANE IE Pee ve Ime REM Ral ee ae $13,360,000 00 
1,818,604 90 General and refunding 6% due February 1 
ae ene eeboadmnene A ns ce a 33,865,000 00 
10,768,827 76 General and refunding 5% due February 1 
Deferred © MRR EAR Ro ee HER EE Sige 10,000,000 00 
Unamorti Gaccunt on capital stock - - $277,907 85 Gold debenture bonds 7% due serially to 
Unam discount and premium on ft ORR ERERRR RN ne Im £925,900 00 
as ie et ee eben ae §,201,913 79 Underiying i i 17,419,700 00 
Unamortized discount on debentures. - .- 107,154 20 Shaver Lake Lumber Company 5% first 
Dh cuhwiitdhaddbadneccnaaaoe 1,455,172 38 mortgage bonds guaranteed, due seri- 
7,042,148 22 ally to January 15 1925.._.......---- 621,000 00 
81,191,600 00 
Stock Retirement Note Payable: 
6% due on or before June 30 1923....-...-..-.-.-.--.--.--. 750,000 00 
Current Liabilities: 
Sa a i ie inn .300,000 00 
a alain i nid moet a 4,382,118 00 
OO Eee 776,465 99 
Interest accrued but not due__._..._-- 1,473,791 74 
Taxes accrued, including provision for 
income tax on 1922 operations.--~--- 1,411,491 53 
9,343,867 26 
Reserves: 
ES ERR SE ay ee ee - $8,418,591 45 
Casualty and fire insurance_......-.--- 81,266 28 
I a tninin 701,216 42 
Dt Cl Lies asbnnbtenedeawe 721,551 93 
9,922,626 08 
Surplus: 
i 2 27 oo ibe gueneieeemneae 2,786,890 79 





$159,619,656 13 








Sn ee ae re ee 








$159,619,656 13 














MARKET STREET RAILWAY COMPANY 





ANNUAL REPORT TO THE STOCKHOLDERS—FOR THE YEAR ENDED DECEMBER 31 1922. 








OFFICE OF THE PRESIDENT. 
San Francisco, March 16 1923. 
To the Stockholders of the Market Street Railway Company: 

On behalf of the Board of Directors I tender you this 
Annual Report of your Company covering its operation for 
the period January 1 to December 31 1922. 

Attached is a General Balance Sheet as of December 31 
1922 and Statement of Income and Profit and Loss for the 
year ending December 31 1922, both being certified by Has- 
kins & Sells, Certified Public Accountants. There is at- 
tached also a Statement of Operating Statistics for the Cal- 
endar year 1922. 

During the first three months of 1922 on account of a mild 
epidemic of influenza and the existence of a strike in the 
building trades there was a considerable decrease in revenue 
compared with the previous year, but during the last six 
months of the year the unfavorable conditions disappeared 
and the revenue showed an increase of about 3.7% for that 
period, overcoming the earlier decreases and making a sub- 
stantial increase for the entire year. 

The improvement in traffic seems to be due to generally 
improved conditions in business and the normal growth of 
population. A tendency to develop summer resorts has con- 
tributed somewhat to this end both in the neighborhood of 
the Cliff House and on the Bayshore in San Mateo. 

No important changes in operating conditions have been 
made. Wages and other conditions of employment have re- 
mained the same and seem satisfactory to both the company 
and employees. In general there has been an ample supply 
of labor. 

During the year the properties have been maintained ac- 
cording to our customary high standard and are in good con- 
dition. Repairs and renewals have been made as required 
and there is no deferred maintenance work. 

In addition to ordinary repairs and partial replacements 
more than 23,000 feet of track has been entirely rebuilt to 
the standard type in connection with which more than 14,000 
square yards of paving has been relaid and more than 17,000 
square yards of new pavement laid. 

A 1500 KW motor generator set has been moved from the 
Turk Street sub-station to Millbrae sub-station and a similar 





set moved from the Bryant Street sub-station to the Geneva 
Avenue sub-station. In connection with these changes the 
feeder system has been rearranged and a new underground 
feeder connection has been installed across Golden Gate Park, 
enabling the Eighth Avenue sub-station to serve the Sunset 
District. These improvements have resulted in a large re- 
duction in power loss. The power supply to the sub-stations 
has been increased and made more reliable by additions to 
the 11,000-volt transmission system consisting of a new Cir- 
cuit from the Sierra and San Francisco Power Company’s 
North Beach generating station to our Down Town sub-sta- 
tion, partly undreground, and an overhead circuit from the 
Power Company’s Bayshore sub-station to our Geneva Ave- 
nue sub-station and by a connection from the Pacific Gas 
and Electric Company’s overhead feeders on Balboa Street 
to the Eighth Avenue sub-station. In the maintenance of the 
electric distribution system twenty-seven miles of trolley 
wire has been renewed. 

At the Elkton Shops 290 electric and 8 cable cars were 
completely overhauled including the installation of new sills 
and steel sides, and 387 cars partially overhauled. This 
work included the conversion to PAYE type of 18-1200 type 
cars, the rebuilding of the crane car and the substitution of 
much electric and air brake equipment of improved type and 
the installation of 84 additional Johnson fare boxes. The 
Elkton main shops were equipped with an automatic sprin- 
kler system for fire protection and several new machine tools 
were added. 

Power for the operation of the property is purchased from 
the Pacific Gas and Electric Company under a contract en- 
tered into in 1909 by the United Railroads and the Sierra 
and San Francisco Power Company, both predecessors of the 
parties now at interest. In 1918 and again in 1920 the Cali- 
fornia Railroad Commission ordered increases in the rate 
paid for power, which orders have been contested by this 
Company. At the end of the year the Commission ordered a 
reduction in the power rate, which has the effect of estab- 
lishing a rate only a little in excess of the contract rate and 
reduces the cost of power about $160,000 per year below their 
previous order. The disposal of the accumulated charges in 


excess of the contract rate is now in litigation, the amounts 
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having been paid under protest or deposited in a special fund 
in our custody. 

The negotiations by the City of San Francisco for the pur- 
chase of. the Company’s property were prosecuted actively 
during the early months of the year by a Committee ap- 
pointed by the Board of Supervisors. No real progress, how- 
ever, Was made in these negotiations and in August the Com- 
mittee was finally discharged. Shortly thereafter a new 
Committee was appointed by the Board of Supervisors with 
a different personnel in an effort to arrive at a satisfactory 
basis for the purchase of the property and it is expected that 
this new Committee will undertake its work in the near 
future. 

At the November election an amendment to the City Char- 
ter was adopted removing the city’s disability to acquire and 
operate street railways in the adjoining county and remov- 
ing from the limit of bond indebtedness any obligations in- 
curred in purchasing the property of the Company. The 
vote on this amendment was almost two to one in favor of 
adoption, and has been duly approved by the Legislature of 
the State of California. 

Respectfully submitted, 


CHAS. N. BLACK, President. 








OPERATING STATISTICS FOR THE YEAR ENDED DECEMBER 


31 1922. 
Passengers Carried— 
Cash Fares 5c. each 
Special Car Passengers 
School and Other Tickets, 2c 
Other Tickets, 5c each 


188,808,134 
57,569 
3,042,087 
17,136 
.-191,924,926 
62,196,248 
254,121,174 
602.890 
254,724,064 


Percentage of Transfer Passengers to Revenue Passengers 32.41 


Passenger Revenue per Revenue and Transfer Passenger, in 
3.75 
2,792,923 
25,092,130 
18.51 
256.62 
274.41 
744 


Miles of Singles Track Leased, etc 
Miles of Single Track Owned 
Miles of Single Track Operated 
Number of Passenger Cars Owned 


Percentage of Operating Revenue. 
Operating Expense 
Taxes (Railway only) 
Operating Expenses and Taxes 77.38 
Operating Income 22.12 
Non-operating Income .54 
Gross Income 22.66 


7.86 
14.80 


71.58 
6.30 





STATEMENT OF INCOME AND PROFIT & LOSS FOR THE YEAR 
ENDED DECEMBER 31 1922. 
Operating Revenues— 
Passenger 
Miscellaneous 


$9,520,194 66 
63,242 80 





Operating Expenses and Tares— 
Maintenance of ways and structures 
Maintenance of equipment 
Power (including disputed surcharges) 
Transpertation and traffic 
General and miscellaneous 


$550 367 98 
649,486 56 


811,711 79 





ee stihaiantininan ain boténdcunenenn $6,848,844 37 





7,453 044 37 





Net Earnings 
Other Income Credits— 
Profit on purchase of company’s securities 
Interest and dividends 
Miscellaneous 


$2,130,392 49 


$33,399 16 
51.983 39 
8,217 52 








Gross Income 
Income Charges— 
Interest on funded debt 
Depreciation of railroads and properties 
Misceilaneous 


$2,223 ,992 56 


$745,892 99 
320,000 @0 
48,439 26 





1,114,332 19 
$1,109,660 37 





Net Income 
Surplus, January 1 1922 
Profit & Loss Credit—Miscellaneous Adj ustments Applicable 

to Prior Period 1,196 29 


ee oe eemedeeeuie kcpiaidiedgante anual $1.598,377 29 
Profit & Loss Charges— 


Dividends on Prior Preference capita! stock - - - - 

Federal taxes for 1921 

Interest on Pacific Gas and Electric Company 
surcharge power account in dispute for 1920 





$697 .020 66 
44,121 61 





752,334 96 





Note.—No provision for 1922 Federal income tax has been included 
in the above statement. 








CERTIFICATE OF AUDIT. 


We have made an audit of the books and accounts of the Market Street 
Railway Company for the year ended December 31, 1922, and 
We hereby certify that, in our opinion, the accompanying General Ba- 
lance Sheet and Statement of Income and Profit and Loss are correct. 
HASKINS & SELLS 
Certified Public Accountants. 











GENERAL BALANCE SHEET DECEMBER 31 1922. 





ASSETS. 
Railroads, Properties and Franchises 
Sinking Funds 
investments in Securities 
Materials and Supplies—Book Values 
Current Assets— 


$47 ,086.637 45 
161,410 28 
142,193 O1 
416,692 20 


$894,720 97 
Special Deposits 
BeOOGS BOOST VOIIO. << cccccccccececce ET AE 
Accounts Receivable: 
South San Francisco Railway and Power 
Company 


36,156 70 


Accrued Interest............-...- 1 OT a RO ak 


1,238 78 





Total Current Assete__._________- 
Deferred Debit Items— 
Insurance Premiums—Unexpired Portion 
Taxes Paid in Advance 
Miscellaneous 


1,294,326 54 


$18,434 O1 
7 845 03 
2,307 89 





Total Deferred Debit Items. 28 586 93 


oe 


TPatWlocosces codeszceveceves dertnctinrsaictie = nena ir 44 





LIABILITIES. 
Capital Stock— 


Prior Preference, 6%, cumulative 
116,170 shares of $100 00 each 

Preferred, 6% cumulative stock, 
shares of $100 00 each 

Second Preferred, 6% stock, 46,734 shares of 
$100 00 each 

Common stock, 106,468 shares of $100 00 
sins acme’ tehasebddiebtoanstsashtonde 


Total Capital Stock 
First Mortgage 5% Sinking Fund Gold Bonds, 
Due September 1 1924 
Less— 
Pledged as collateral security for 6% notes... $4,847,000 00 
Held in treasury. 18,000 00 


ES Yo! 9 ae! Bm ee ae bee $4,865,000 00 
Remainder—Outstanding 
First Mortgage 6% Sinking Fund, Collateral 
Trust Gold Notes, Due April 1 1924 
Less held in treasury 


stock, 
$11,617,000 06 


4,986,700 00 
4,673,400 00 


10,646,800 00 





$14,425,100 66 





9,560,100 00 


$4,847 000 00 
521,000 089 





Remainder—Outstanding 
Current Liabilities— 
Accounts payable 
Salaries and wages payable 
Interest on bonds—due and unpaid. -- 
Interest on ee Sere a BARE ee 


4,326,000 00 


$104,452 17 
130,997 42 
32,825 06 
224,224 99 
226,308 82 


Div Sows on : Prioe Preference capital stock _ - 14,910 06 


Total Current Liabilities. 
Deferred Credit Items 
Reserves— 
Depreciation of railroads and properties 
Undeposited United Railroads of San Fran- 
cisco bonds in re reorganization agreement- 
Reorganization expenses 
Electric power surcharge in RR aa 
Miscellaneous. 





733,718 40 

62,091 37 
$640,000 00 
266,000 00 
116,780 64 


310,379 16 
Seale 344,834 54 


1,677 .994 34 
846,042 33 


$49,129,846 44 





Total Reserves___. 
Surplus per Statement 





Total _ __ 








~ Note.—No prevision for 1922 Federal income tax has been included in the above statement. 
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CENTRAL OF GEORGIA RAILWAY COMPANY 





TWENTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1922. 








REPORT OF THE BOARD OF DIRECTORS. 


Savannah, Ga., March 14 1923. 
To the Stockholders: 

The Board of Directors herewith submits the foMowing 
report for the year ended December 31 1922. Your property 
was operated under corporate management during the whole 
of the current and the previous year, and comparison of 
items submitted is again available without difficulty. 

MILES OF ROAD OPERATED. 


Miles of road operated at December 31 1922_.-......---------- 1,920.84 
Miles of road operated at December $1 1921-.-..------.------- 1,913.63 


a a a a a 7.2) 


The new line between McCombs, Ala., and Overton, Ala., 
7.30 miles in length was completed and put in operation in 
April 1922. The line at M. P. 48, Greenville Distr.ct, Colum- 
bus Division, was shortened .09 miles. 0.03 miles of turnout 
owned by your company at East Alabama Junction, on line 
between Opelika and Roanoke, were removed, and were re- 
placed by The Western Railway of Alabama, thereby reduc- 
ing the miles owned and correspondingly increasing track- 
age rights. The net result of these changes was to increase 
the number of miles owned 7.18 miles, and the number of 
miles operated under trackage rights 0.03 miles, a total in- 
crease of 7.21 miles, 

INCOME. 


A comparative condensed summary of the income account 
is stated below. Details are shown in Table 2 [pamphlet 
report]. 


Increase (+) or 
Decrease (—). 
+5.43 


+$1.2°9 237 9! 
—2.079.447 0) 


1922. 1921. 
1.919.906 1,913.63 
23,786,746 52 $22,057,498 58 
17,941.395 57 20,020,842 57 


Average miles of road oper. 

Operating revenues 

Operating expenses______- 
Excess of revenues over 








$5.445,340 95 
Taxes 1,222,230 14 

Uncollectible railway reve- 
a aca il ee Ki alin 21,745 06 
g'. ‘4 ‘oO re, a8) 


wr, ii bo (5 


$2 .036,656 01 
$399,575 21 


46,588 39 
$9 '6.463 60 
$1,090,192 41 


$235,176 69 


104,713 76 
$140,462 93 


+$3.308,684 94 
+ $322,404 9; 
—24 843 323 

+ $997,561 6° 
+$3.011,123 34 











Operating income 
Equipment rents—Net 





$408,628 99 


117,860 32 
290,768 67 


+3173,452 30 


+13,146 56 
+$160,305 74 








$4,392,084 42 $1,220,655 34 


918,424 05 
$2.139,079 39 
3,118,893 01 
*$979,813 62 


+$3,171.429 Ox 
—110.562 8S 


+ $3,060,766 20 
+15,140 46 


Non-operating income_-_-_- 


807.761 17 
Gross income_________- $5,199,845 59 
Deductions from gross in- 


3,134,033 47 
2,065,812 12 








Net income 
* Denotes deficit. 


NON-OPERATING INCOME, 


The decrease of $110.66288 (12.05%) in “Non-operating 
income” is due mainly to tentative adjustment in the 1921 
accounts of your company’s claim against the United States 
under the guaranty section of the Transportation Act, 1920, 
finally adjusted and settled in 1922. 


DEDUCTIONS FROM GROSS INCOME. 


The increase of $15,140 46 (0.485%) in “Deductions from 
gross income” is due to increase of $26,103 21 in interest on 
funded debt through issue of Equipment Trust “N,’ March 
1 1922; increase of $43,95753 (30.70%) in interest on ad- 
vances from affiliated companies; and decrease of $54,920 28 
(8.49%) in miscellaneous deductions. 


TRANSPORTATION OPERATIONS, 


Increases and decreases in operating revenues and ex- 
penses, and other details of operation are presented in the 
following table and the comments thereunder: 

Increa: 
Railway Operating Revenues: ce tS 
Freight $1: 
Passenger 
Mail 


——s 
o 
to 


00 “Joe me CORD 
CIs NIONN: 
m=-~Ida > Oho 


DWrmoa-i— 


+985) 
+299.° 


+ 
+47,071 82 
—-126,795 45 


Other passenger train___ 
Other transportation____ 
Incidental and joint facil- 
RRR Sh ee 
Total railway operating 
POVORMGS 4 6 « oe oo we = + - 8.788 BS 
Railway Operating Expenses: 

Maintenance of way and 

$2,983,857 03 


structures 
4,389,661 48 
777.175 73 
8,824,395 56 
88,777 20 
895,264 15 


17,735 58 


SWwWinqwmwe 


JINIO Wo WW 
DUI 


tm WbhonmIia- 


“J 
“J 
»~ 
2 
>) 
© 
© 





$22,057 ,498 +$1,229,237 94 


$3,449,358 35 


4,711,701 60 
778,475 70 
10,052,517 47 
87,677 55 
950,019 02 


8.907 12 


—$465,501 32 


—1,299 97 
—1,228,171 91 
+1,099 65 
—54,754 87 


+8,828 46 


Miscellaneous operations 

General 

Transportation for 
vestment-Credit 


Total railway operating 

$17,941,395 57 

Net revenue from railway £4} 
operations 


Railway Tax Accruals 
Uncollectible Railway Rev- 





$20,020,842 57 —-$2,079,447 09 





$5,345,340 95 
$1,222,280 14 


$2,036 .656 O01 
$899,875 21 


+$3,308,684 94 
+$322,404 93 
21,745 06 46.588 39 — 24,843 33 

are $1,244,025 20 — $914.463 60 — +$207.561 60 
Railway operating income $4.101.315 75 —$1,000,19?41 78.0 4 4 




















Increase (+) 
Decrease (—). 
+$173,452 36 


+13,146 56 
+$160.305 74 


Equipment 
crevit - 
Joint Facility Rents 

debit 


Rents—Net 1921. 


$235,176 69 
104,713 76 


1922. 
$408,628 99 


117,860 32 
$29).768 67 








Net railway operating in- 


come $4,.392.084 42 $1,220.655 34 +$3,171,429 08. 


RAILWAY OPERATING REVENUES. 

Notwithstanding a ten per cent reduction January 1 1922 
in rates on agricultural products and live stock extended 
July 1, to all classes of freight, “Railway operating reve- 
nues’ increased $1,229,.23794 (5.57%). The increase of 
$1.328.178 37 (9.12%) in “Freight” revenue was due to im- 
provement in general business conditions. The tons of reve- 
nue freight carried one mile were 1,264.422.162, an increase 
of 151.7238,.721 ton miles (13.68%). Conversely, the average 
revenue per ton was $237 as compared with $245 for the 
previous year, and the average revenue per ton mile was 1.25 
cents as compared with 1.31 cents for the previous year. 

The decrease of $351,505 57 (6.41%) in “Passenger” reve- 
nue wus due to continued depression in passenger travel 
kevenue passengers carried one mile were 164,053,274, a de- 
crease of 11,011,983 (6.299%). Average revenue per passen- 
ger per mile was 3.138 cents, the same as for the previous 
year. . 

The increase of $28,554 79 (6.28%) in “Mail” revenue was 
due to receipt of back pay for mail carried in 1921. 

The increase of $299.385 89 (65.09%) in “Express” reve- 
nue was due to increased express traffic. 

The decrease in “Other passenger train,” “Other transpor- 
tation,” “Incidental” and “Joint facility” revenues, aggre- 
vating $75.3875 54 (6.89%), was due to decreased revenue 
from storage, demurrage and miscellaneous. 

RAILWAY OPERATING EXPENSES. 


“Railway operating expenses” decreased 
(10.89% ). 

The decreases of $465.501 32 (13.50%) in “Maintenance of 
way and structures” and $322,04012 (6.83%) in “Mainte- 
nance of equipment” were due, not to any lowering of the 
standard of maintenance, but to decrease in the cost of labor, 
materials and supplies. 

Charges to “Maintenance of equipment” expenses for de- 
preciation were $616,006 27, a decrease of $1,945 28 (0.32%). 
The average miles per serviceable locomotive were 32,269, an 
increase of 1,102 miles (3.54%). The average age of locomo- 
tives was 19.4 years as compared with 18.2 years for the pre- 
vious year. 

‘Traffic’ expenses decreased $1,299 97 or 0.17%. 

The decrease of $1,288,12191 (12.22%) in “Transporta- 
tion” expenses was due to decrease in wages and greater effi- 
ec ency in the operation of trains. The fuel-saving campaign 
and the claim prevention campaign were continued through 
the year; resulting in a decrease of $493.700 95 (23.83%) in 
fuel costs and a decrease of $217,758 52 (65.45%) in loss and 
damage Claims paid. 

Ixxpenses for station agents, clerks and attendants de- 
creased $206,487 87 (11.20%) due to a reduction in wages 
and force. 

The decrease of $54,754 87 (5.76%) in “General” expenses 
was due to reduction in wages and in force in the general 
offices. 


$2,079,447 00 


RAILWAY TAX ACCRUALS. 


with $899.875 21 last year, an increase of $322,40493 
(35.83%) due to Federal income tax on increased income; 
to payment under a new Georgia statute of a special “fee” of 
$10,710 03 for maintenance of the Georgia Public Service 
Commission: and to increased valuations and rates for 
State, County and Municipal taxes. 


UNCOLLECTIBLE RAILWAY REVENUES. 


“Tneollectible railway revenues” amounted to $21,745 06 
as compared with $46,588 39 last year, a decrease of $24,- 
843 33 (53.32%). 

EQUIPMENT RENTS—NET CREDIT. 

The increase of $173,452 30 (73.75%) in “Equipment rents 
credit” was due to an increase in our average car miles per 
car day and to failure of foreign lines to return our cars be- 
cause of prevailing car shortage. 

JOINT FACILITY RENTS—NET DEBIT. 

“Joint facility rents—Net Debit” increased $13,146 56 
(12.557). 

FINANCIAL. 

The general balance sheet, Table 4 [pamphlet report] re- 
flects the financial condition of your company at December 
31 1922 as compared with the previous year. 

Capital Stock: 

There were no changes in capital stock. 
Funded Debdt: 

Central of Georgia Equipment Trust “N” for $660,000 was 
issued March 1 1922 for approximately 80% of the cost of 
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five hundred steel underframe ventilated box cars. The cer- 
tificates mature in ten equal annual installmeuts 1923 to 
1932, inclusive, with interest at 544% per annum, payable 
semi-annually. 

100,000 certificates of equipment Trust “L’”’ matured and 
were retired and canceled. 
$30,000 of Upper Cahaba Branch First Mortgage Bonds and 
$30,000 of Greenville and Newnan Main Line First Mortgage 
Bonds matured and were retired and canceled. 

$3,000 of Second Preference Income Bonds were purchased 
and canceled. 


Other Indebtedness: 


Non-negotiable debt to affiliated companies decreased 
$852,915 83. 


Securities and Current Assets: 

There were purchased during the year from current cash 
$1,550,000 par value of Liberty Bonds and U. S. Treasury 
Certificates. 

The decrease in current assets is more than accounted for 
by this decrease in cash; by decrease of $1,095,399 20 in the 
stock of materials and supplies carried in stock; and by elim- 
ination during the year, through final settlement with U. S. 
Railroad Administration, of claim for unpaid compensation 
formerly carried at $1,370,164 72. To these causes should be 
added the gratifying improvement in collection of “bills col- 
lectible’ and in prompt collection and transmission of 
“agents’ balances.” 

Dividends: 

During the year preferred dividends Nos. 20 and 21 (total 
$900,000) at the stipulated rate of six per cent per annum, 
and common dividends Nos. 16 and 17 (total $250,000) at the 
rate of five per cent per annum, were declared and paid. 
Accounts With Director-General: 

Final settlement with the United States Railroad Admin- 


istration of accounts growing out of Federal control was 
effected January 3 1922. 


Government Guaranty: 
Final settlement with the United States Government of 
the amount accrued to your company under the six months’ 


guaranty given by the Transportation Act, 1920, was effected 
December 28 1922. 


ROAD AND EQUIPMENT. 


The net increase in investment in road and equipment and 
improvements on leased railway property was as follows: 


Engineering $15,866 67, Paving $112 37 
Land for transportation |'Roadway machines__-_ 10,936 95 
purposes *17,102 37, Roadway small tools-- 28 82 
121,729 9 53. Assessment for public 
improvements -_ ----- 

118,601 77| Shop machinery 
35,051 57 | Power plant machinery 
92,326 06 Power substation ap- 

162,036 60 paratus 

18,214 97 


re. 2 67 
8 74 Steam locomotives. --- 

23" 177 22 Freight train cars 
Passeager train Cars. -- 

47,085 12’ Work equipment 
12,734 47| Miscellaneous equip- 
*358 24 
47.376 45 
8,400 86 


262 44 
6,467 69 


905 42 


5,679 94 
37,850 20 
*5,288 00 

485 27 





Track laying and sur- 


Net total road 
* facing 


$766,184 77 


$121,068 84 
986,791 20 








Roadway buildings --- 
Water stations______- 
Fuel stations 

Shops and enginehouses 
*yeerege & telephone 





Total equipment. _-__$1,111,383 79 
Less equipment re- 
*521,663 79 


$589,720 00 


Signals and interlockers 
Power distribution sys- 





Net total equipment. 


Net total, road and 
22 42 equipment 


1,562 16 * Indicates credit. 
PHYSICAL CHANGES. 


The following is a summary of important improvements 
during the year, the cost of which was wholly or in part 
charged to investment accounts: 


Roadway and Structures: 

45.8137 miles of main track were relaid with new 90-pound 
steel rail, of which 8.0010 miles replaced rail of the same 
weight and 37.8127 miles replaced rail of lighter weight. 
20.5394 miles of main track were relaid with second hand 
steel rail, replacing rail of lighter weight. 6.2541 miles of 
track were relaid with second hand steel rail, replacing rail 
of same weight. Total mileage of track relaid with new and 
second hand steel rail was 72.6072. 

552,516 cross ties were renewed, being equivalent to 191.01 
miles of continuous track, or 8.09% of all ties in track, in- 
cluding sidings. 

42 new industrial tracks aggregating 4.41 miles, were 
added, while 13 industrial tracks, aggregating 1.03 miles, 
were removed; a net increase of 29 industrial tracks, equiva- 
lent to 3.38 miles. 

26 new company sidings aggregating 2.42 miles were 
added, while 46 company sidings aggregating 1.64 miles were 
removed; a net decrease of 20 company sidings and a net in- 
crease of .78 miles. 

75.65 miles of ballasted track were repaired or renewed to 
restore the track to its original standard. 

Work was completed on the new line between McCombs 
and Overton, Ala. This line serves the Bragg and Glass 
Seams situated in what is commonly known as the Water- 
works Basin of the Lower Cahaba Coal Fields. The line is 
constructed of 80-pound relay steel rail, creosoted oak cross 
ties, and is ballasted with slag screenings to a depth of six 





$1,355,904 77 











inches. The length of the main line is 7.30 miles, and in 
addition 3.36 miles of yard tracks and sidings were con- 
structed. 

Work was completed on change of line at Mile Post 48, 
Greenville District, Columbus Division. A trestle 509 feet in 
length was filled and a triple 8 ft.x 10% ft. reinforced con- 
crete box culvert provided. The line was shortened 455.6 
feet, or .086 miles, and 113 degrees of curvature eliminated. 

Two new 150-ton, 50-foot, four-section Fairbanks Track 
Seales were installed, one at Industry, Ga., on the Atlanta 
District, and one at Overton, Ala. 

2,559 lineal feet of pile and timber trestles were replaced 
by culverts and embankment. 

4,641 lineal feet of untreated pile and frame trestles were 
rebuilt in creosoted material to conform to standard. 

1,839 lineal feet of cast-iron and reinforced concrete pipe, 
and reinforced concrete boxes, were installed to provide 
waterways for trestles filled, and 2,218 lineal feet of cast- 
iron and reinforced concrete pipe and reinforced concrete 
boxes were installed to replace crushed terra-cotta pipes and 
wooden box drains. 

39 new section motor cars were purchased to replace hand 
cars. This completes the initial motor car equipment of the 
entire mileage. 

A 500-ton capacity reinforced concrete coaling station was 
constructed at Columbus, Ga. In addition, ground storage 
for 5.500 tons was provided, together with necessary reclaim- 
ing machinery. 

A standard Class B station building was moved from 
Paschal, Ga., where station had been closed, to Cataula, Ga., 
Greenville District, to replace building destroyed by fire. 

One standard section foreman’s house, three standard 
three-room section laborers’ houses, and one standard sec- 
tion tool house, were constructed on the line between Mc- 
Combs and Overton, Ala. 

Four overhead highway bridges of untreated wood were 
rebuilt in creosoted material at the following locations: 
Mile 138.7, Savannah District, Mile 187.9, Covington Dis- 
trict, Mile 313.0, Birmingham District, Mile 375.9, Andalusia 
District. 

A creosoted pile and timber bulkhead was built in cut at 
Mile Post 197, Atlanta District, to prevent caving. 

Bridge M 271.7 over Kendal Creek, Columbus District, was 
rebuilt, consisting of one new concrete centre pier, one con- 
crete east abutment, remodeled west abutment, and two deck 
plate girder spans, one 100 feet and the other 30 feet, to 
replace one 111-foot deck pin connected truss. 

Two creosoted open deck frame trestles were constructed 
on the line between McCombs and Overton, Ala., one 150 feet 


in length at Mile 435.9 and one 37.5 feet in length at Mile 
440.9. 


Equipment: 

Two new Mountain Type locomotives were acquired. One 
locomotive of an obsolete type was sold. Ten locomotives of 
an obsolete type were condemned and torn down. Eight 
Consolidation Type locomotives were retired from service 
and sent to the American Locomotive Company to be rebuilt 
into Mikado Type locomotives. The net decrease was seven- 
teen locomotives, with a decrease of 377,463 pounds in trac- 
tive power. These decreases will be more than offset by the 
return to service of the eight converted locomotives and the 
acquirement of twenty-five new locomotives contracted for 
since the close of the year. 

One coach and two baggage and seats cars were sold. 

Five hundred new ventilated box cars, numbered 55001 to 
55500 inclusive, were acquired during the year. Seventy- 
nine all steel coal cars in 19000-20499 series were rebuilt 
and changed to 20501 series. Fifteen of these cars were re- 
built at Columbus shops and sixty-four by outside com- 
panies. The average capacity of freight train cars at the 
close of the year was 39.3 tons and the total capacity was 
331,310 tons. 

$10,974 59 were expended in the application of superheat- 
ers, valve gears, piston valves and other improvements to 
locomotives, and $8,165 74 in reinforcement of draft gear 
and in other additions and betterments to cars. 


GENERAL. 


Any record of the year’s happenings would be incomplete 
without some reference to the strike of members of the Fed- 
erated Shop Crafts, who left their work on July 1 1922 in 
protest against a reduction of wages made by the United 
States Railway Labor Board. In spite of the fact that 
nearly all of the skilled white employees walked out of the 
shops, the supervisory forces and the loyal men made pos- 
sible the operation of the road without interruption of the 
service until August 3 1922, at which time the employment of 
new men began. This was continued until November 7 when, 
in point of numbers and efficiency, normal conditions were 
restored. The emergency was met without unfavorable re- 
sults to either finances or operation. 

The attached tables exhibit the financial condition of your 
company and the result of the year’s transactions. 

The Board of Directors takes this opportunity to express 
its appreciation for the integrity, efficiency and united ef- 
forts displayed by your officers and employees in the dis- 
charge of their duties. 

By Order of the Board of Directors. 

CHARLES H. MARKHAM, Chairman of the Beard. 
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CENTRAL OF GEORGIA RAILWAY COMPANY 
TABLE 4.—GENERAL BALANCE SHEET. 


ee en 


A SSET'S. 
December 31 
1922. 


Investments. 
701. Road and equipment: 


& 
Investment to Jane 30 1907... 54,023,368 31 
Investment since June 20 1907. 17,052,664 42 





December 31 
1921. 


$ 
54 023,368 31 
15,788,901 54 


Increase (+) or 


Decrease (—). 


+ 1,263,762 88 











Total road and equipment... 71,076,032 73 


69,812,269 85 


“-———=— =— = 


468,574 29 


4,843,782 17 
661,000 00 


566,760 37 
1,150,982 51 


343,185 00 
976,597 38 
14,300 00 


+ 1,263,762 88 





— - 





+92,141 89 


~—-—<—-=—<-8-«- «= -— «= 


+ 1,002,168 00 
+ 539,575 00 





702. Improvements on leased rail 
way property since June 30 
es 1,146,861 19 
Sn, (nn i. ccaocemedesabe eceesdsesune 
704. Deposite in lieu of mortgaged 
property sold_......------ 132 24 
705. Miscellaneous physical prop 
IIT i nisms is ip aieain eineimemeirints —_ 479,981 47 
706. Investments in affillated com- 
panies: 
(65 GGG... sssescetoooenecos 4,843,582 17 
(BH) BORGES. cccccncessccesces 661,000 00 
(c) Notes and certificates of 
indebtedness... ...-.-.-- 566.760 37 
(d) Advances. .-.-.---------- 1,216,822 04 
707. Other investments. 
(@) BLOCKS... cncnccccccccces 343,185 00 
(b) Bonds. .. ..-----cccces-e 1,978,765 38 
(Cc) NOUS... .---- een een eee 553,875 00 
FE Ce EE EO 
(e) Miscellaneous... ..--.---- 12 00 
Total investments.__._...-- 


82,867,009 59 


Current Assets: 


706. COGR . 2 2 oo cb eco ecnccccecen+ 1,426 424 48 
AT GF Ee ee 
712. Loans and bills receivable - - - - 7,374 O8 
713. Traffic and car service balances 

receivable. . ....---------- 31,670 75 
714. Net balance receivable from 

agents and eoendactors -- . -- 36,057 16 
715. Miscellaneous accounts receiv- 

ODIO. . . .-- new nccncccccce- 1,027,544 45 
716. Materials and supplies------- 1,885,296 68 
717. Interest and dividends revceiv- 

BUD. oo ccccccesnccosocces 124,886 98 
719. Other current assets... ...-- 102,106 57 





4,641,361 15 


79,892,315 11 


1,462,489 19 


22,927 40 
34,467 46 
108,512 48 


2,527,908 90 
2,980,695 88 


109,886 96 
132,147 29 








+ 2,974,694 48 








—36,064 71 
"15,553 32 
—2,796 71 
—72,455 32 


—1,500 364 45 
—1,095,399 20 


+ 15,000 02 
—30,040 72 





7,379,035 56 


— 2,737,674 41 








Deferred Assets: 
720. Working fund af@vances..-. .-.-. 
722. Other deferred assets: 

United Btates Government— 
Interest on epen accounts. - 
Payment on account of com- 

SERED... «0 0eadeeecoces 
Depreciation en equipment 
sime Dec. 31 1917____-_- 


11,830 03 


~“—-<-———-—<- «= « 
-~_--—-—-—-— -— «- — « 


“—-—-—-<—-—-—<-—-— o@g<-caanee © @ « 


I inti: lit cidllinddsciehhiben miniienens 
Agents’ and cenductors’ bal- 
ances, Dee. 31 1917__-__- 
Equipment retired... ... 
Cash, December 31 1917-_-_- 
Material and supplies, Dec. 
 f$ S arr 
Revenue prior te Jan. 1 1918 
Advances for payment 13 
new locomotives.______- 
Guaranty under Transporta- 
tion Act, 1080.........- 
Agents’ and cenductors’ bal- 
ances, Feb. 29 1920_____. 
FeGeral ltabilities paid... __ 
Federal mileage ecrip 
C. of Ga. Ry. Co., as Trus- 
tee for Director-General of 


~“~““—-—-—<—--— <—-— «= 


~~ "“——<—e = =— = «= 
~ ae = = 


~““<————a = = = 


“—<———=— = = = = 
““——-—<—=-—-—-—-<- «+ = 


_-—<—-—-—-—--—— = «= 


5,669 47 
586 16 


13,345 73 
106,483 49 


~~" = oe ee oe = 


13,696 33 


3,403,237 00 
1,275,667 73 
213,256 13 
1,629,352 04 
268 624 85 
174,496 83 
1,291,083 91 


2,056 ,600 27 
83,101 74 


981,111 00 
775,445 25 


32,897 82 
5,188 05 


8,112 14 
35,346 12 








137,914 88 


-_——— —_ —- 





Unadjusted Debits: 
723. Rents and insurance premiums 
17,997 98 
267 640 65 


429,376 45 


725. 
727. 


728. 


Other unadjusted debitse—M ls- 
it Rea T SI a 
Securities issned or assumed— 
Unpledged: 
C. of Ga. Ry. 
Co. issue... $1,206,450 00 
Securities issued er assumed— 


Pledged: 
C. of Ga. Ry. 
Co. issue__$11,308,000 00 
Underlying |lens 
—Not as- 
Summed... 


729. 


$157,680 00 


12,247,217 21 


23,941 07 
292,136 79 


448,818 16 





—1,866 30 


—3,430,237 00 
— 1,275,667 73 
—213,256 13 
— 1,629,352 04 
—268 624 85 
—174,496 83 
—1,291,083 91 


— 2,056 ,600 27 
—83,101 74 


—981,111 00 
—775,445 25 
—27,228 35 
—4,601 89 


+ 5,233 59 
+71,137 37 





— 12,109,302 33 





a 


—5,943 09 
— 24,596 14 


—19,441 71 





Total unadjusted debits 


—~ — - 





ii 


714,915 08 


764,896 02 


—49,980 94 








88,361,200 70 100,283,463 90 —11.922.263 20 















































LIABILITIES. 
December 31 December 31° Increase (+) or 
1922. 1921. Decrease (—). 
Stock: $s $s $s 
751. (a) Capital stock—Common.. 5,000.00000 5,000.000.00 -—____.....-.. 
751. (b) Capital stock—Preferred.. 15,000.000 00 15,000,00000 -—--_.......... 
ee Cnt piwlloiidd bun wie 20,000,000 00 20,000,.00000) _...------L- 
Governmental Grants: 
754. Grants in aid of construction - - 8,746 28 Tat 8 érsendbemmas 
Long Term Debt: 
755. Funded debt unmatured: 
(a) Equipment obligations_.._. 1,610,000 00 1,050,000 00 + 560,000 0@ 
(b) Mortgage bonds actually 
outstanding: 
C. of Ga. Ry. Co. issue. 30,450,000 00 30,510,000 00 —0,000 00 
Underlying liens—Not 
Dns intesdhkenndwe 511,000 00 te  satacendabnet 
(c) Collateral trust bonds: 
C. of Ga. Ry. Co. issue. 8,000,00000 8,000,00000 -....---...--- 
Underlying liens — Not 
PE wh ade cobde -- 4,840,000 00 4,840,00000 = --.-.-.-.----.--- 
(d) Income bonds actually ou 
I 279,850 00 282,850 00 —3,000 00 
(e) Miscellaneous obligations— 
SEE ee a ee 206,180 00 eee ae.  wcenuedcbaees 
757. Non-negotiable debt to affilia- 
ted companies............ 3,100,396 00 3,953,311 83 —852.915 83 
Total long term debt._..._- 48,997,426 00 49,353,341 83 —355,915 33 
Current Liabilities: 
758. Loans and bills payable_____- 15,860 00 31,720 00 —15,860 06 
759. Traffic and car service balances 
payable_____- PR SEP BEES 209,248 73 124,804 72 + 84,444 01 
760. Audited vouchers and wages 
ERASE ERs re 1,490,793 O8 2,064,433 81 — 573,640 73 
761. Miscellaneous accounts pay- 
ET RS ene ae 199,232 36 315,336 43 —116,104 07 
762. Interest matured unpaid_-__-_- 150,604 92 194,212 42 —43,607 50 
764. Funded debt matured unpaid. __ _.- __ __. 60,000 00 — 60,000 00 
ME er a eee ee ee. AE SY 
766. Unmatured interest accrued_- 474,259 45 456.344 19 +17,915 26 
767. Unmatured rents accrued_-_--_- 9.758 12 9.569 75 +188 37 
768. Other deferred liabilities... -- 31,238 02 Debti445 82 +31,683 84 
Total current liabilities... — 2,580,994 68 3,255,975 50 —}74,980 82 
Deferred Liabilities: 
770. Miscellaneous. _..........-.- 19,668 75 22,839 03 —3,170 28 
United States Government— 
Additions and betterments.. ___..__--. 3,392.795 52 —3,392,795 52 
Corporate transactions..... .....-..-... 2,249,625 19 —2,249,625 19 
Expense prior to Jan.11918 .._.._. -. 432,696 60 — 432,696 60 
Leased rail and fastenings, 
Bt. Ai a ane i eee 87,068 39 —87 ,068 39 
Interest on open accounts... —._._ - . _.. 49,848 68 —49,848 68 
Liabilities, Dec. 31 1917— 
BRB et EE A OT Ee ee 2,017,349 98 —2,917,349 98 
Insurance premiums and 
OR eras 542 06 —542 06 
Federal cash, Feb. 29 1920_- 13,345 73 8,112 14 +5,233 59 
Federal assets collected — — _ - 8 00 1,595 76 ——1,587 76 
Federal material and sup- 
ee Ses a an. ols iieeisinuen 2,765,599 27 —2,765,599 27 





Total deferred liabilities. _-—- 


—— + ae 


33,022 48 


11,928,072 62 








—11,895,050 14 





Unadjusted Credits: 


I, I 288,320 50 
773. Insurance reserve _.......... 485,951 20 
774. Operating reserves........--- 262,876 57 
776. Accrued depreciation—Equip- 

a ee aa 6,575,419 65 
777. Accrued depreciation— M iscel- 

laneous physical property - . - 232,621 10 
778. Other unadjusted credits: 

Miscellaneous. ..........-- 465,783 27 


34,534 82 
484.960 91 
535,336 21 

6,338,049 O05 
231,097 OS 


510,713 45 


+ 253,785 68 
+ 1,020 29 
—272,459 64 
+ 237,370 60 
+1,524 02 


— 44,930 18 





Total unadjusted credits.... 8,311,002 29 


—_— 


8,134,691 52 





— a eee oe 


+ 176,310 77 





Corporate Surplus: 
779. Additions to property through 
income and surplus since 





ee Ci ncundhwaster 3,806,107 54 3,758,221 68 + 47,885 96 
780. Funded debt retired through 

income and surplus since 

PS | ee 229,212 86 bf Peres, ae 
784. Profit and loss—Balance- -.--- 4,394,688 57 3,615,201 71 +779,486 86 

Total corporate surplus. --.-.- 8,430,008 97 7,602,636 15 


+ 827,372 82 








Re Pape eee 





88,361,200 70 100,283,463 90 —11,922,263 20 








CURRENT NOTICES. 


——Guaranty Trust Oo. eof New York has been appointed trustee under the 
M.W. Kellogg Oo. First Mtge dated Marca 1 1923, which provides for an 
authorized issue ef First Mortgage Sinking Fund bonds iimited to an 
aggregate principal ameunt of not «ceeding $2,000,000, to mature March 1 


1938. 


—Announcement is made of the formation of the firm of MacPherson, 
Mickle & Co., to deal in investment bonds, with offices at 100 Broadway. 
Irving P. MacPherson, formerly with Davidge, Heald & Co.: J. Clifford 
Mickle, formerly with Sloane, Pell & Co., comprise the general partnership, 


with Herbert R. Jordan as a limited partner. 


meee eee eee 


—A resume 


of market conditions, earnings and other timely data of in- 


terest to investors in public utility securities is contained in the “‘ Invest- 
ment Bulletin” issued by Gilbert Eliott & Co., members of New York 


Stock Exchange, 26 Exchange Place. 


—Battles & Co., members Philadelphia Stock Exchange, Philadelphia, 


have opened a New York office at 30 Broad St. 


The business to be trans- 


acted will conform with the general investment business carried on by the 


Philadelphia office since 1890. 


—The Metropolitan Trust Company has been appointed Trustee for an 
issue of $500,000 Series ‘*H’’ 10-Year Equipment Trust certificates of the 


Carolina Clinchfield & Ohio Ry. 





—Irving Bank-Columbia Trust Co. has been appointed transfer agent 
of the capital stock of Devoe & Raynolds Co., Inc., consisting of 20,000 
shares of first pref. stock, 10,000 shares 6f 2d pref. stock and 40,000 shares 


of common stock. 


—A comprehensive review of the United States Rubber Company is 
being distributed by Lamborn, Hutchings & Co., members New York Stock 


Exchange, 7 Wall Street. 
—Tobey & Kirk, 25 Broad St., N. 


Y., announce the association of 


E. C. Stollenwerck with them as Sales Manager of their Bond Department, 


—John J. Gallagher, formerly with Keane, Taylor & Co., is now associ- 
ated witn the bond department of Battles & Co., 30 Broad St,. New York. 


—T. P. Lauffer & Co. announce the formation of an investment firm to 
specialize in municipal bonds, with offices at 51 Exchange Place. 


—J. J. Hindon Hyde, formerly of Hyde, Butler & Co., is now associated 
with Gilbert Eliott & Co. in their public utility bond department. 


—Bankers Trust Company has been appointed Registrar for the stock 


of the Comstock Merger Mines, Inc. 


—The American Trust Co. has been appointed registrar of the sub-shares 


of the Royal Canadian Oil Co. 


——Charles J. Sisto, formerly with Hallgarten & Co., has become asso- 
ciated with J. A. Sisto & Co. 
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NORTHERN STATES POWER COMPANY 





REPORT FOR THE YEAR ENDED DECEMBER 31 1922. 








Office of the President, 208 South La Salle Street, Chicago, Ill. 
April 9 1923. 
To the Stockholders of Northern States Power Company: 


Herewith submitted is report of the operations of your 
Company and subsidiaries for the year ended December 
31 1922 

The earnings for the four-year period ended December 31 
compare as follows: 

1922. 1921. 


1920. 1919. 


> $ $ $ 

Gross Earnings__13,881,919 01 12,963,222 30 11,798,778 84 9,875,934 34 

Net Earnings__.. 5,781,092 07 5,207,543 &2 4,466,938 23 4,117,312 69 

Fixed Charges... 2,311,432 30 2,295,682 41 2,148,470 28 1,999,055 83 

3,469,659 77 2,911,861 41 2,318,467 95 2,118,256 8é 

Preferred divs__. 1,841,533 58 1,601,164 58 1,341,374 22 1,176,998 02 
Balance Available 
for Amortization, 
Depreciation, 
Common Liv- 


dends & Surplus. 1,628,126 19 1,310,696 83 977,093 73 941,258 84 


The gross earnings of your Company increased 7.09% 
over 1921 and net earnings increased 11.01%. Fuel charges 
absorbed about 21% of the gross earnings, jal to the greatly 
increased cost of eeu and gas coal in the latter part of 
the year. 

Other operating expenses were more nearly normal, and 
your Company feels that it is now approaching stability in 
this respect. 

After payment of the regular dividend on the preferred 
stock, quarterly dividends at the rate of 8% per annum 
were declared on the common stock of your Company, leaving 
a balance of $1,134,526 19 available for amortization, 
depreciation and surplus. 

Expenditures for new construction for the year amounted 
to $4,511,529 13. 

Your Company has maintained its property in a high 
state of efficiency and repair. 

The Federal Water Power Commission has granted the 
applications of your Company for permits to develop its 
water power sites on the Mississippi and St. Croix Rivers. 

Plans for the immediate development of a water power 
plant on the St. Croix River are now being prepared, and 
the construction of a plant at this site will be proceeded with 
as rapidly as possible. 

At the close of the year, your Company made public 
announcement of its plans for the succeeding ten years in 
the vicinity of the Twin Cities, including the construction 
of another modern steam generating station in St. Paul to 
relieve the demands on the Riverside steam plant in Minne- 
apolis. Orders have been placed for the installation of a 
40,000 horse power unit in this new power house, to be 
followed as necessity requires by four similar units, making 
an ultimate installation of 200,000 horse power. 

Additions will also be made to the Minneapolis steam plant 
to equalize the reserve facilities in both cities. 

During the year your Company sold $2,000,000 of its first 
and refunding bonds. Your Company also continued the 
sale of its preferred stock throughout the year in the ter- 
ritory served, selling 28,771 shares of a par value of $100 
per share. There were 8,986 separate sales, and 4,494 new 
local shareholders were added to your Company’s list. 

The following towns were connected to your Company’s 
transmission and distribution systems during the year, all 
of which are being supplied directly on a wholesale basis 
or are being served through companies purchasing current 
from your Company: 

Lester, lowa 
Libertyville, lowa 
Ada, Minn. 

Beaver Creek, Minn. 
Olarkfield, Minn. 
Comstock, Minn. 
Copas, Minn. 
Cottonwood, Minn. 
Darfur, Minn. 
Ellsworth, Minn. 
Hanley Falls, Minn. 


Hawley, Minn. 
Hills, Minn, 


Magnolia, Minn. 
Marine Mills, Minn. 
Mendota, Minn. 
Scandia, Minn. 
Steen, Minn. 
Wolverton, Minn. 
Bridgewater, 8. D. 
Corsica, 8. D. 
Delmont, 8. D. 
Dimock, 8. D. 
Ethan, 8. D. 
Geddes, 8. D. 


Parkston, 8. D. 
Platte, 8. D. 
Ravinia, 8. D. 
Scotland, 8. D. 
Tripp, 8. D. 
Wagner, 8. D. 
Valley Springs, 8S. D. 
Brownton, Wis. 
East Farmington, Wis. 
Juda, Wis. 

Mt. Hope, Wis. 
Muscoda, Wis. 

Lake Andes, 8. D, Patch Grove, Wis, 
Kanoranza, Minn. Lennox, 8S. D. South Wayne, Wis. 
Kenneth, Minn. Marion Junction, 8. D. Twin Grove, Wis. 


Your Company is sharing the general improvement in 
business conditions which is taking place throughout the 
country, and while the farming communities are not yet fully 
restored to their former prosperity, signs are not lacking 





that the coming year will witness a further inorease of their 
purchasing power. 

The report of the Treasurer for the twelve months ended 
December 31, 1922, will be found on pages 4 to 15 [pam- 
phlet report]. 

The Directors wish to express their appreciation of the 
conscientious and enthusiastic manner in which the man- 
agers, their staffs and the employees have responded to the 
problems of the past year, the results of which are shown 
in the satisfactory report presented herewith. 

By order of the Board of Directors, 


H. M. BYLLESBY, 
President. 








REPORT OF THE TREASURER. 
Minneapolis, Minn., April 8, 1923. 


H. M. Byllesby, Esq., President, Nothern States Power Oompany, Chicago, 
Illinois 
Dear Sir.—I beg to submit herewith consolidated tnceme account for 
the year ended December 31, 1922, and consolidated balance sheet at 
December 31, 1922, of Northern States Power Compary ef Delaware 
and subsidiaries, prepared by Arthur Andersen & Oompany, certified 
public accountants, which I have summarized as follows: 


$3 469,659 77 
1,841,533 58 


$1,628,126 19 





leaves a balance of 
Deducting appropriations: 
For Depreciation 


For Amortizations 875,000 00 


$753,126 19 
493 ,600 00 


$259 526 19 








leaving a balance of 
carried to Surplus Account for the year. 
Add Surplus Account December 31, 1921 1.683 ,707 33 


Total Surplus December 31, 1922 $1 843 ,233 52 
which amount, together with the Depreciation Reserve Ae 
count on December 31, 1922, of 





639,381 00 


makes an aggregate of $2 482.614 52 
representing the reserves and surplus earnings which have been 

invested in extensions, improvements and additions te the 

property. 


MAINTENANCE, REPLACEMENTS AND RENEWALS: 

The cost of maintenance of property for the year 1922 amounted to 
$919,787 81, which is included in operating expenses. In addition to 
this maintenance there has been a total of $655,599 18 charged against 
previously existing depreciation reserve for replacemente and renewals 
of property during the same period. The expenditure for the year 1922 
therefore, has been: P 





$919,787 81 
655,599 18 


Total for maintenance, replacements, renewals, etc. (net). $1,675,386 99 
TAXES: 
The taxes included in the operating expenses of the year 
1922 amounted to $1.143.246 455 


CONSTRUCTION EXPENDITURES: 
For the year 1922 there was expended for additions, im- 
provements and betterments to the properties an aggre- 
gate net total of $4,611,529 13 
Immediately following the certif ed audit report will be feund statements 
of capitalization and comparative earnings, and other statistical information, 
Respectfully yours, 
J. J. MOLYNEAUX, Treasurer. 











NORTHERN STATES POWER COMPANY OF DELA- 
WARE AND SUBSIDIARIES. 
CONSOLIDATED INCOME ACCOUNT FOR THB YBAR ENDED 
DECEMBER 31 1922 AND SUMMARY OF SURPLUB AOCOUNT. 

Particulars— Amount. 


Gross Earnings: 
Electric Department. --- - $12,144,909 35 
a ee , 671,556 91 


Gas Department 
Steam Department --_- -- 7 

Street Railway Department______- 341,203 74 
Telephone Department 85,194 00 





Total Gross Earnings. - ah 
Operating Expenses and Taxes: 
Operation 
N aintenance 


PPT ee UL 
$6,037,792 58 
bone 919,787 81 
__--- 1,143,246 55 


Total Operating Expenses and Taxes 





8,106,826 94 


.- $6,781,092 07 
2,311,432 30 





Net Earnings he eS 
Interest Charges (net) - - ss 2D 


~~ -—-——-——-— — — — —-— — — = ee a ee em 


——_—— ~~ "—-—--—-—-—-—-—— — = — ee ee ee 


Net Income Available for Amortization of Debt Discount 
ete ans Expense, Depreciation and Dividends 
uc 
Preferred Stock Dividends. 
Common Stock Dividends 
Appropeme cons for: 
epreciatio $5 
Amortization of Debt Discount 
and Expense... _-. . 325,000 00 





$3 469 659 77 





3,210,133 58 
$259,526 19 
1,583,707 33 


- $1 BA3 233 5 52 


ree 
nae et 








Balance—Carried to Surplus Account. - 
Surplus January 1 1922_.___-_-- 


Total Surplus December 31 1922, per Balance Sheet 
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NORTHERN STATES POWER COMPANY OF DELA- 
WARE AND SUBSIDIARIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1922. 
ASSETS. 

Oapital Assets: 
Plant, Property, Rights, Franchises, etc., including Pre- 
ferred Stock Discount and Expense__._.........----- $77,130,747 05 


















































Collateral and Other Cash Deposits................----- 16,987 O04 
Investment in Stocks and Bonds of Other Companies, Asso- 
ee es nin eam be ae a 106,337 75 
Debt Discount and Expense in Process of Amortization.... 5,182,972 16 
Deferred Charges and Prepaid Accounts: 
cc cneneanademaeihns $60,144 65 
Surcharge Refunds in Process of Amortiza- 
EE ieee EES ak i wae din 55,429 69 
Rate Investigation Expenses.________..-.--~- 48,158 51 
Extraordinary Operating Expenses in Process 
of Amortization. tal Ae li 39,260 67 
Expenses and Advances on 1 Purchase of Prop- 
ES ey ee ee re 27 443 54 
Miscellaneous and Unadjusted Items. _----. 44,806 43 
275,243 49 
©urrent Assets: 
Oash in Banks and on Hand__.._._.-.---- $1,448,830 51 
Cash Deposited for Bond Interest _ - er 36,955 00 
Marketable Securities of Affiliated Com- 
EER TREE SS I a Oe a ee Og 906,000 00 
Accounts and Notes Receiv- 
DMUs eNSS dicheanden enon $1,456,671 63 
Less—Reserve for Uncollec- 
tible Accounts._____.__. 120 ,284 13 
1,336,387 50 
Unbilled Electricity and Gas_________-_- 475.992 26 
Sundry Receivables from Affiliated Companies 53,869 58 
Receivables on Sales of Preferred Stock.._.. 320,019 47 
Se ee ee 1,347 420 56 
5.925.474 88 
Pi totentimesiwenutbéddbitidedtinees dacaadweus $88 ,637 .762 37 
LIABILITIES. 
Capital Stock of Northern States Power Company of Delaware: 
Authorized: 
7% Cumulative Preferred, 500,000 
shares, $100 00 each............-. $50,000 ,000 00 
Common, 500,000 shares, $100 00 each 50,000,000 00 
$100,000 ,000 00 
Issued and Outstanding: 
7% Cumulative Pre- 
ER ETEIIE Co eae $27 .840,000 00 
Less—In Treasury 174,100 00 
$27 665,900 00 
a a a ae ln es teh aiding 6,170,000 00 
$33,835,900 00 
Oapital Stock of Subsidiary Companies, in 
Hands of Public: 
Preferred: 
Ottumwa Railway & 
Light Company 7% 
Oumulative_________- $104,600 00 
Southwestern Minneso- 
ta Division Compan- 
les 7% Cumulative _- 65,300 00 
$169,900 00 
RT Se ae ee ee 5.000 00 174.000 0 
Funded Debt: ° 
Northern States Power Co. of Minnesota: 
25-Year 5% First and Refunding Mort- 
gage Gold Bonds, due April 1 1941__ $26,560,500 00 
25-Year 6% First and Refunding Mort- 
gage Gold Bonds, due April 1 1941-_- 4,492,500 00 
10-Year 6% Gold Notes, due April 1 
ee las a in ese ee be a 7,805,000 00 
5-Year Sinking Fund Convertible 7% 
Gold Notes, due August 15 1923__- 1,100,000 00 
The Minneapolis General Electric Co.: 
30-Year 5% First Mortgage Bonds, due 
rae Me. occ ueaceoowosa 7,171,000 00 
Ottumwa Railway & Light Co. Bonds_- 1,075,000 00 
Southwestern Minnesota Division Bonds 524,000 0 
‘Ourrent Liabilities: 128.008 OS 
Eee REEL Pe $61,500 00 
Nn ins ok inc cuwéeows 507 ,803 74 
I 623,759 40 
I ne 1,254,956 15 
Accrued Preferred Stock Dividends. ee 487,570 59 
Common Stock Dividends Payable__-__- 123,400 00 
Consumers’ Deposits_._____________-_- 163,568 78 
Sundry Current Liabilities__.________ ane 79,208 61 
3,301,767 27 
Reserves: 
Depreciation and Replacements_______. $639,381 00 
Other Operating Reserves_____________ 114,580 58 
753,961 58 
SUE PNES.. once cen nce ense eadubadhasedn duaiedntenaeun 1,843,233 52 
Total 


lll eee ee ee ee ee 


$88 ,637 ,762 37 











AUDITOR'S CERTIFICATE. 

We have audited the books and records of the Northern 
States Power Company of Delaware and Subsidiaries for the 
year cnded December 51 1922, and we hereby certify that, 
in our opinion, the attached Consolidated Balance Sheet 
and Consolidated Income .nd Surplus Accounts correctly 
reflect the financial condition of the Company at Decem- 
ber 31 1922, and the results from operations for the year 
ended that date. 

ARTHUR ANDERSEN & CO., 


Certified Public Accountants. 
Chicago, Illinois, March 21 1923. 





——— 


CAPITALIZATION: 
NORTHERN STATES POWER COMPANY. 
Nothern States Power Company was incorporated under 
the laws of Delaware in 1909. 
The total number of preferred and common stockholders 
of the Northern States Power Company at the last closing 
of the books was 22,761. 


PREFERRED STOCK, SEVEN PER CENT CUMULATIVE 
AUTHORIZED $50,000,000. 


The outstanding issued preferred stock on December 31 
1922 was $27,665,900, an increase of $2,877,100 during the 


year 1922. 
COMMON STOCK 


AUTHORIZED $50,000,000. 
There has been no change in the issued common stock 
since the last annual report. On December 31 1922 there 
was outstanding $6,170,000. 


THE MINNEAPOLIS GENERAL ELECTRIC COMPANY 
FIRST MORTGAGE FIVE PER CENT BONDS 


DATED DECEMBER 1 1904 DUE DECEMBER 1 1934 
AUTHORIZED $8,000,000 (MORTGAGE CLOSED) 
Retired through sinking fund_- $829,000 
Outstanding December 31 1922-_------- 7.171.000 
There were $71,000 bonds redeemed through the operation 
of the sinking fund during the year 1922. These are the 
only underlying bonds outstanding in the hands of the public; 
however, other bonds which are not underlying are explained 
in a later paragraph. 


—_——_—_———_— a ae 


NORTHERN STATES POWER COMPANY (OF MINNESOTA) 
FIRST AND REFUNDING BONDS 


DATED APRIL 1 1916 DUE APRIL 1 1941 
AUTHORIZED $100,000,000 





I a a a ta eh $31,067,500 
ee ye 14,500 
Outstanding December 31 1922___-.__-.$31,053,000 


Of the outstanding $31,053,000 there are $26,560,500 
bonds bearing interest at the rate of 5 per cent per annum, 
and $4,492,500 bonds bearing interest at the rate of 6 per 
cent per annum. 


NORTHERN STATES POWER COMPANY (OF MINNESOTA) 
FIVE-YEAR SEVEN PER CENT GOLD NOTES 


Dated August 15 1918 Due August 15 1923 
Authorized $3,500,000 


~~ —-——— —— = —  — Kr — er rr nr wr rr er wr er wr ee re ee ee mr me me ee me ee ee me ee 
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NORTHERN STATES POWER COMPANY (OF MINNESOTA) 
TEN-YEAR SIX PER CENT NOTES 
Dated April 1 1916 Due April 1 1926 
Authorized $12,000,000 
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OPTION WARRANTS 
Issued April 1 1916 Maturing April 1 1924 

The maturity of the option warrants has been extended from April 1 

1922 to April 1 1924. On December 31 1922 the outstanding was 78,050. 
OTHER SECURITIES 

As of December 31 1922 there remained outstanding in 
the hands of the public $524,000 of bonds and $67,300 par 
value of stock of certain companies, the properties of which 
are being operated by your Company as its Southwestern 
Minnesota Division; your Company owning all of the 
capitalization of these companies except as stated above. 
Until such minority stock interest has been acquired by your 
Company, your Company’s ownership in the above com- 
panies is being carried as a security investment. 

As of December 31 1922 there were outstanding $1,075,000 
face value of bonds and $104,600 par value of preferred stock 
of The Ottumwa Railway and Light Company, operating 
in Ottumwa, Iowa, and surrounding territory, which prop- 
erties are being operated by your Company as the Ottumwa 
Division; your Company owning all of the common stock of 
that company except qualifying directors’ shares. 

Certain of your subsidiary companies, other than those 
mentioned above, have outstanding securities, but all of 
these are owned by Northern States Power Company, and 
are pledged as collateral to its first and refunding bonds. 


NORTHERN STATES POWER COMPANY (OF MINNESOTA) 
PREFERRED AND COMMON STOCKS 


Northern States Power Company of Delaware owns all 
of the capital stock of Northern States Power Company of 
Minnesota except qualifying directors’ shares, and any 
changes in the outstanding stocks of the two companies are 
identical. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME. 

[The introductory remarks usually appearing here will be found 
te-day in an earlier part of the paper, immediately following the 
editorial matter, in a new department headed “INDICATIONS 
OF BUSINESS ACTIVITY.”’] 


Wall Street, Friday Night, April 13 1923. 

COFFEE on the spot quiet; No. 7 Rio, 111% to 11 %e.; 
No. 4 Santos, 145% to 14%ce.; fair to good Cucuta, 15% to 
16c. Futures broke heavily, with the May option under 
the harrow. Big liquidation in May, in other words, told 
plainly on prices. On the 10th inst. indeed, the decline was 
20 to 67 points, the latter on May. The drop was largely 
in sympathy with falling prices in Brazil and more or less 
apprehension as to future events, there politically and 
financially. Renewed weakness in Brazilian exchange was 
a factor. Rio exchange on London fell 3-32d. on the 10th 
inst. The dollar rate advanced 70 reis. Selling of the new 
crop months was also very noticeable here. Some firm offers 
from Santos were 4c. lower. Heavy switching of May to 
Sept. at 100 points and to Dee. at 130 points was also a 
feature of the trading. A bullish feature, it is argued, is the 
fact that coffee futures are selling at 2 to 2%e. here below 
actual coffee. Also the primary markets have declined but 
slightly as compared with that at New York. On the 11th 
inst. futures were irregular owing to poor cables, but closed 
higher with May liquidation smaller and shorts covering 
with New York prices declared to be far below replacement 
costs. To-day nrices ended 3 points higher, but for the 
week show a decline of 8 to 22 points. 

Spot (unoff’!) 11 @11% July ____ -.8 ©2@8.93! December ___& 2 

SD ecucesee 9.33« 9 34|September__8.41 @8.42| March _____.8.3 

SUGAR.—Spot raws have been in persistent demand and 
higher. Refiners had held off so long that they had to buy 
all the more freely. Operators have also taken hold with 
greater confidence. Some 35,000 to 40,000 tons of Cuba 
sold at 5% or 7.66e. c. i. f. full duty, a cargo of Cuba to the 
United Kingdom at 29s e. i. f. or 5.75c. f. o. b. Cuba; 7,000 
tons to Canada at 5.82¢c.to 5.85¢e. May shipment, 2,000 tons 
to Chicago at thesame price and 1,500 tons San Domingo 
April shipment at 5.85 to 5.90c. ec. i. f., the latter at St. 
John. Later 6c. ¢. & f. was asked for Cuba. On April 7th 
and 9th business in spot raws was larger than at first appear- 
ed at 534c. «. & f. for Cuba April shipment; some 3,000 tons 
sold at 5.60c. f. o. b. Cuba for Montreal and 12,000 bags 
Santo Domingo for Halifax at 5.65%e. The market was 
pretty well cleaned of all 534c. ec. & f. offerings. The official 
Cuban estimate of the crop is below 3,750,000 tons and with 
more centrals closing and production noticeably smaller 
than earlier estimates sugar found more friends. On the 
11th inst. Cuban raws sold at 6c., later at 5 15-16c. and then 
at 5c. Retiners had supplied themselves pretty well. 
on the 12th inst. 60,000 bags 2nd. half of April and first 
half of May sold at 5%e. ec. & f. On that day one refiner 
put the price up to9.40c¢. Himely puts the Cuban output up 
to March 31st at 2,755,785 tons. This had a depressing 
effect on the 12th inst. Some thought it backed up his 
estimate for the season of 4,100,000 tons. 

Cuban figures showed a considerable decrease in recent 
receipts at the ports and some falling off of exports due to 
the Easter holidays. The details show receipts for last week 
as 122,568 tons, against 161,988 the previous week, 189,068 
in the same week last year and 170,480 two years ago; exports 
98,464 tons, against 107,965 a week previous, and 137,419 
last year, and 96,206 two years ago; stock, 677,796, against 
653,692 in the previous week, 851,268 last year and 851,497 
two years ago; centrals grinding, 161 against 168 in the pre- 
vious week, 185 last year and 196 two years ago. New crop 
exports included 67,608 to United States Atlantic ports; 
3,428 to New Orleans, 3,728 to Galveston, 3,000 tc Savan- 
nah, 5,000 to Canada and 15,700 tons to Europe. Havana 
cabled: ‘‘Heavy rain in some parts of Cuba.’”’ Exports from 
the Philippines in March it seems were 27,000 tons, which, 
although large, do not equal the heavy shipments in March 
1922, which were 47,924 tons. The destinations of last 
month’s exports were: United States Atlantic ports, 10,000 
tons; San Francisco, 13,000 tons: Orient. 4,000 tons; total 
exports since Jan. 1 to all countries amounted to 69,000 tons, 
against 80,641 tons last year. Arrivals of sugars at Philip- 
pine Island shipping ports during March were 32,000 tons, 
which increased the stocls at the ports to 61,000 tons, against 
72,000 tons at this time last year. Two more centrals closed, 
it was stated, on April 9th, 1. e., the Pastoro, with an outturn 
of about 28,000 bags, against a previous estimate of 35,000 
bags, and the Santa Rosa, with about 85,000 bags, against 
an early estimate of 108,000 bags. 








Havana cabled that the San Cristobal sugar central fin- 
ished grinding last Saturday and reports its total for the 
season at 66,500 bags, as against the Himely estimate of 
105,000 bags. On the 12th inst. it was said that the Cardozo 
with an output of 47,500 bags (against an estimate of 35,000 
bags) has finished grinding and also the San Antonio with a 
production of 39,300 bags, as against a previous estimate of 
45,000 bags. This makes 30 mills closed with a total output 
stated at 1,687,701 bags as against a previous estimate of 
2,467,000 bags. Havana eabled on April 10 that more 
definite figures of the 1922-23 sugar crop are beginning to 
come to light. Some 18 mills had at that date completed 
their grinding operations and announced their figures showing — 
a total production of 1,151,214 bags, against the Himely 
estimate for the 18 in question of 1,653,000 bags. Dyif- 
ference, 501,786 bags. Lamborn & Co. reduced their esti- 
mate of the total Cuban crop to 3,843,000 tons, a decline of 
352,000 tons. The fires reported during March in the 
Palma Soriano section destroyed 6,913,000 arrobas (25% 
lbs.) of eane. In the Mayari section 2,839,973 arrobas were 
destroyed and in the Holguin section 9,474,000 arrobas. 
Prolonged drought practically carbonized much cane. 
Boston Central to last day of March ground 69,000 bags. 
Manati Central, one of the first to begin grinding, 388,267 
bags to April 6. The Himely estimate in these eases, the 
figures indicate, will not be reached. Delicias Central 
total is 463,308 bags to April 3 and the Chaparra Central 
to the same date is 335,176 bags. To-day futures ended 
unchanged and are 9 to 10 points higher than last Friday 
Spot (unofficial) ___5% | July 6 04@6 07 | December _ -.5.87@4.86 
DI iis heii 5.86 @ 5.87 | September. 6.21@6.22|March----..-4.8;@nom 

LARD quiet; prime Western, 12.35@12.45c.; refined to 
Continent, 13.25e. South America, 13.50e.; Brazil, in kegs, 
14.50e. Futures advanced stightly. They were held back 
to some extent in spite of rising grain by the selling by 
packers. Later on Eastern demand supposedly from 
cottonseed oil interests and covering lifted prices somewhat. 
A better demand from the Continent helped. So did good 
sized clearances last week, i.e., 32,193,000 lbs. of lard and 
21,393,000 Ibs. of meats. There was in general a fair 
eash trade. On the 11th inst. prices dropped with hogs, 
hedge selling by packers, cash trade, rather slow. Yet there 
was a rally later with the rise in grain and net changes for 
the day were small. Germany’s recent buying is considered 
suggestive. Liverpool rose 6d. To-day futures advanced 
10 points and are 25 points higher than last Friday. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. on. Wed. Thurs. Fri. 
May delivery._____ cts_11.42 11.50 of 11.60 11.70 
July delivery_....__-- 11.62 11.70 S 


11.77 75 11.80 
September delivery_._.11.82 11.92 11.97 11.97 12.00 


PORK quiet; mess, $27 50@$28; family, $32 @$38; short 
clear, $23@$29. Beef dull; mess, $16@$17; packet, $17 00@ 
$17 50; family, $21 00@$22 00; extra India mess, $32 @$34; 
No. 1 canned roast beef, $3 25; No. 2, $5 25; 6 Ibs., $15; 
sweet pickled tongues, $55@$65, nom. per bbl. Cut meats 
quiet; pickled hams, 10 to 24 lbs., 1434 @17Kc.; pickled 
bellies, 6 to 12 lbs., 14 to 15c. Butter, creamery, firsts to 
high scoring, 48@50. Cheese, flats, 21 to 29c. Eggs, 
fresh gathered seconds to extras 25 to 32c. 

OILS.—Linseed continues in good demand and firm. 
Spot carloads, $1 17; tanks, $1 12; less than carloads, $1 20; 
less than 5 barrels, $1 23. The demand for the moment is 
mostly for nearby delivery. Very little interest is being 
shown in the distant months. English oil firm at $1 17. 
Cocoanut oil, Ceylon, bbls., 104%@10%c.; Cochin, Ile. 
Corn, crude, tanks, mills, 10%c.; barrels, spot New York, 
13 %e.; refined, barrels, 14c. Olive, $1 15@$117. Lard, 
strained winter, New York, 13%4¢.; extra, 13%ec. Cod, 
domestic, 68@70c.; Newfoundland, 71@74e. Spirits of 
turpentine, $1 56@$1 56%; rosin, $6 20@$8. Cottonseed 
oil sales to-day, 9,100 barrels, including switches. Crude, 
S. E, nominal. Prices closed as follows: 


11.90@12.25! June 11.80@11.86!September 11.73@11.75 
11.85@12.20\ July 11.83 @11.86| October... 10.70@10.75 
11.82@11.87| August __-11.81@11.85!November_ 9.76@ 9.85 


PETROLEU M.—Although some expected a cut in Penn- 
hi crude oil prices, it came as a surprise to many in 
the trade. Besides the reduction of 25 cents per barrel in 
Pennsylvania crude, there was a cut of 15 cents in Corning 
and 35 cents in Somerset, Somerset light and Cabell. An- 
other feature of the week was the announcement on the 
11th inst. of a cut of 4% cent per gallon in the price of gasoline 
by some Pennsylvania refiners. Gasoline is very weak, and 
not a few anticipate a cut in both tank wagon and export 
prices. And while it is true that weather conditions are 1m- 
proving and consumption increasing, stocks on the other 
hand, are very large. For new navy in tank cars, delivered 
to domestic trade, 18 cents was asked, but it was reported 
that business could be done below this level on a firm bid. 
New York prices: Gasoline, cases cargo lots, 29.75c.; U. 8. 
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Navy specifications, bulk 16%c.; export naphtha cargo 
lots 19c.; 63-66 degrees 22c.; 66-68 degrees 23c. Kerosene, 
cases, cargo lots, 16)4c.; motor gasoline garages (steel 
barrels), 24Ke. 
The reduction of 25c. a bbl. in Pennsylvania crude oil 
and a cut of 35 to 15e. a bbl. in three other Eastern grades is 
the first reduction in these crude oils since July 20 1922. 
It will be recalled that the Pennsylvania price remained un- 
changed at $3 a bbl. from July 20 1922 to Dec. 30 1922, when 
it was advanced 25c. a bbl. Several other advances oc- 
curred between that time and Feb. 16, when the last ad- 
vance was made, bringing Pennsylvania crude in the Brad- 
ford district to $4 25 and outside of Bradford to $4. It is 
pointed out that on Feb. 2 last Pennsylvania crudes were re- 
classified, by which Bradford district crude was placed at 
250. a bbl. above crude outside of Bradford. This, it 
seems, was made to equalize pipe line costs on crude oil out- 
side the district for delivery to refineries in Bradford. 
Illinois 





Somerset, light _-—- 3 45 Prince 

RUBBER earlier in the week was firmer, but later became 
weaker on lower prices in London. Business in the main 
is very small. Prices are about where they closed last 
Friday. First latex crepe and ribbed smoked sheets spot- 
April 33 4ec.; May 334 @33%e.; June 3344 @33 %e.; July- 
Sept. 335% @33%e.; Oct.Dec. 3444@34%ce. London on 
the 12th inst. was 165d. Three hundred and seventy- 
five rubber manufacturers in the United States and Canada 
reported to the Rubber Association of America, that in 1922 
they used 275,285 tons of crude rubber. Publication of 
these figures show that rubber consumption is still behind 
production inasmuch as crude rubber imports into the 
United States for the year amounted to 290,970 tons. A 
very large portion of all the rubber products goes into tires, 
officials estimate. Since the world’s output in 1922 was 
368,500 tons, it will be seen that production was consider- 
ably in excess of demand even though, at least, some restire- 
tive measures had been put into effect last year. In London 
on April 9th rubber was a little lower. Plantation standard 
on the spot sold at 167%%4e. There was a decrease of 28 tons in 
the stock, the official return being 63,322 tons as against 
63,350 tons last week, 66,928 tons last year and 65,200 tons 
two years ago. 

HIDES have recently met with a better demand in some 
directions. For instance, it was reported that of frigorifico 
35,000 steers sold at $56, or 225%c. ¢.&.f. to two large 
United States tanners. Herecommondry hides weresteady, 
and Antioquias recently sold at 22'4%4c. Bogotas have met 
with more attention at times. Chicago’s stock of packer 
hides was reported small. The Department of Commerce 
announces that the stock of cattle hides on Feb. 28 1923 held 
by packers and butchers, tanners, dealers and importers 
for transit to them was 6,771,959, as against 6,384,131 on 
Jan. 31 1923 and 5,761,394 on Feb. 28 last year. The stocks 
of calf and kip skins were 3,716,656 on Feb. 28 1923, against 
4,086,044 on Jan. 31 1923 and 3,770,581 on Feb. 28 1922. 
Goat and kid skins numbered 7,950,484 on Feb. 28 1923, 
$,952,825 on Jan. 31 1923 and 7,627,048 on Feb. 28 1922. 
The stocks of sheep and lamb skins on Feb. 28 1923 were 
9,058,455, against 9,188,288 on Jan. 31 1923 and 13,044,644 
on Feb. 28 1922. Chicago talks higher prices. Here the 
market is firmer but quiet. 

OCEAN FREIGHTS were in better demand at one time 
for grain room, and rates were steady. Later, full cargo 
grain rates rose here and in London. Also more business 


was done in sugar, coal and coke tonnage. 

Charters included grain from Atlantic range to west coast of Italy, 21c., 
May; coke from Atlantic range to French-Atlantic, $5 70, April: grain from 
Baltimore to and (or) Naples, 23c., %c. extra if two ports, April: grain 
from Atlantic range to Genoa direct, 4s. 9d., April: grain from Atlantic 
range to Genoa direct, 20%c., May 10 canceling; coke from Atlantic range 
to Continent, $5 25, May; coal from Hampton Roads to River Plate, 
$4 50, net, April; from Hampton Roads to French Atlantic, $3 90, April; 
sugar from Cuba to United Kingdom, 23s., first half of May: grain from 
Atlantic range to Greece, 25c., April: 45,000 quarters grain from Atlantic 
range to one ps in Meditterranean, 22c., two ports, 224s., April 20. can- 
celing; grain from Atlantic range to west coast of Italy, 21c., option of Mon- 
treal loading at 23c. first half of May; coal from Hampton Roads to Rotter- 
dam, $3 75, April; coke from Atlantic range to Antwerp or Dunkirk, $5 75, 
April: coal from Hampton Roads to River Plate, 20s., April; time charter, 
one or two round trips in West Indies trade, $1 75, April: time charter, one 
seen trip in Canadian trade. 749-ton steamer, $2: two round trips in 

anadian trade, 1,952-ton steamer, $1, April; grain from Atlantic range to 
Meditterranean not east of West Italy, 23c., April: grain from Montreal 
to west coast of Italy, 23c., May: from Atlantic range to United Kingdom, 
3s. 9d., April; coal from Hampton Roads to French Atlantic, $3 75. April; 
coal from Hampton Roads to French Atlantic. $3 75, April; grain from 
Montreal to Mediterranean not east of West Italy, 23c., May: from At- 
a fynee to tay 4 eee Saans, 22c., apwen ze ports Sweden, at 2lIc., 

« : from ge to west coast taly, 2lc., rs li 
from Rosario to New York, $7, April. ° av. 206.: Ses See 


COAL was at one time in rather better demand for bitum- 
nous, N. Y., f. o. b., Pier No. 1, heavy, $7 to $7 25; egg 
anthracite, $8 to $8 35 f. o. b. mines; independent egg, 
$8 80 to $10 50. It is said that the New England railroads 
are in the market for their yearly supply of locomotive fuel. 
The Boston & Maine, it is understood, will soon take 400,000 
tons and the New Haven 300,000 tons. The Bangor & 
Aroostook’s will shortly, it is intimated, take 150,000 tons 
and the Maine Central a large amount. The tie-up owing 
to big shipments of coke for export was more acute at one 
time. But large contracts have not been filled. In fact 
trade.has latterly been slow in bituminous, though there is 
an inquiry from railroads and exporters. In the West, 
however, business is reported better. Anthracite has been 
in good demand. Coke has been weaker. 








TOBACCO has been steady at prices on some grades not 
very much below those of the war period. At the same 
time, though present supplies are not burdensome, they are 
ample to meet the current demand. The next big event in 
the trade will be the movement of the new crop. Pending 
this there is at best only a fair business, though the demand 
is steady. 


COPPER quiet and weaker. Electrolytic 17@17%c. 
Some of the trade are bullish, owing to the heavy consump- 
tion. This may lead to renewed buying in the near future. 
Business during March was much heavier than in February. 
But during the last two weeks it has fallen off somewhat, 
particularly in the wire and cable business. A feature on 
the 10th inst. was the heavy shipments abroad, amounting 
to 1,800 tons, most of which went to France. Some outside 
producers, it is reported, were offering at as low as 16%c. 
on Wednesday. Copper has latterly been obtainable from 
smelters, it is said, at 17c. 


TIN early in the week was quiet and lower on the heavy 
arrivals. Later the market was strengthened by higher 
London eabies. Sales of 250 tons and 150 tons respectively 
on the 10th and 11th inst. were the features of the week 
on the New York Metal Exchange. Still later prices de- 
clined on lower London prices and sterling exchange. Spot 
here, 46%c. The Netherland Government and the Malay 
States, it is reported, will put 17,000 tons on the market 
eradually. 

LEAD quiet but steady. Sales of Spanish lead, it is said, 
have had a depressing effect in the East. Spot New Ylork 
8.25@8.35c.; East St. Louis 8.12%@8.17%c. Some pro- 
ducers, it is reported, are just finishing deliveries contracted 
for March. Receipts at East St. Louis the past week were 
84,490 pigs, against 37,290 in the previous week; since 
Jan. 1, 895,630 pigs, against 1,124,630 last year. Ship- 
ments the past week were 34,460 pigs, against 21,130 the 
week before; since Jan. 1 they were 437,710 pigs, against 
495,810 in the same time last year. 

ZINC early in the week was quiet and lower. Later 
there was some recovery on better London cables and the 
proximity of the publication of mid-month statistics regarding 
production and shipments. Receipts at East St. Louis the 
past week were 121,900 slabs, against 89,820 in the previous 
week; since Jan. 1 they are 850,250 slabs, against 679,640 
last year. Shipments the past week were 65,680 slabs, 
against 27,600 in the previous week; shipments since Jan. 1, 
693.590 slabs, against 1,106,490 in the same time last year. 
Spot New York, 7.80@7.85c.; East St. Louis, 7.45@7.50c. 


STEEL has been in steady demand and firm, even though 
recently buying has slackened and in some lines is small. 
Production shows a rising tendency, wages have been raised 
11%, costs have been increased about $1 75 on steel making, 
and the composite price, according to one computation, has 
risen, though by another it is simply steady. Producers 
are under contract for an immense tonnage. That is an out- 
standing factor. Consumption is at the peak for the sea- 
son; the requirements are imperative. At Birmingham, 
structural steel orders have recently been large, though 
latterly business has fallen off. Steel bars are 2.70. f.o.b. 
Birmingham. Plates and shapes are reported firmer at 
Pittsburgh, with demand sharp. In some eases it outruns 
the production. Car material meets with a ready sale. 
Plates and shapes are quoted there at 2.45c. up to 2.75c., 
with unconfirmed rumors of a still higher price. But 
while for semi-finished steel d:mand is still good, there is 
less complaint of delay in deliveries. Prices are very firm, 
with billets, slabs and sheet bars at $47 50 on really good- 
sized tonnage. though nominally $45. Skelp, 1.50c. to 3c. 
Ferro-manganese is still active at $119 79, Pittsburgh, for 
domestie and foreign on the same basis. The Pittsburgh 
steel base will be abandoned or changed if the offer of the 
United States Steel Corporation to give up its Pittsburgh 
base plan in favor of an f.o.b. mill price basis is carried out. 
At Youngstown, Ohio, workers want a wage increase of 10 
to 20%. In the main buying of steel in the United States is 
less active but the mills look for a good business all through 
1923. The needs of the country are enormous and occasional 
periods of slackness of trade are not considered significant. 
War records of production are surpassed in these days of 
peace and unfilled orders have recently increased. 


PIG IRON has been dull so far as new business is con- 
cerned. Prices have been sustained and even advanced 
during the last few weeks. But a larger quantity of new 
orders, it is believed would not be at all unwelcome to the 
furnaces. Some hint at a possible shading of prices as the 
result of a larger output, cheaper coke, better transporta- 
tion, lack of export business and the smallness of the new 
domestic demand. Owing to large supplies at the ports, 
coke has dropped, it is said, in some eases to $6 25 for 
standard furnace with Connellsville quoted as high as $7. 
It is pointed out that several railroads have granted per- 
mits to Eastern blast furnaces to ship pig iron. The Boston 
& Albany is ready for shipments into New England. Re- 
mova! of snow and ice from New England railroads restored 
normal conditions. The big Match output of pig iron and 
a decreased demand have silenced previous talk of very 
much higher prices; $35 bulls seem extinct. It is said 
that Eastern Pennsylvania iron is obtainable at $31. base 
Buffalo at $2950, Virginia at $28 50, and Birmingham 
at $27. Charcoal pig iron advanced 50c. per ton to $33 50, 
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Michigan furnace. Spiegeleisen is scarce and it seems that 
ear lots have sold at $50, though the nominal quotation has 
been $40. Importations of iron at Boston and _ Phila- 
delphia have latterly been small where there were any at all. 
The Replogle Steel Co. blew in its second furnace at Wharton, 
N. J., on Monday. The Goshen furnace in Virginia will 
go into blast about April 20. 

WOOL here has been quiet but steady. The higher grades 
of clothing wool have recently come into rather more favor. 
Mills want them. And Japan, by the way, is buying more 
or less American wool. Meanwhile American mills are 
working at the greatest rate of production on record on 
carpet wools. Their stocks of raw wool must be fast dis- 
appearing, especially as recently they have bought little. 

arpets are in excellent demand, partly, it is said, because of 
the building boom. At Bradford the United States was re- 
ported buying a fair quantity of wool and noils and wastes 
at steady prices. Tops were tending upward. Also Botany 
yarns. Crossbreds werefirm. Worsted grades showed some 
improvement, but the general situation remained unsatis- 
factory. Dispatches from Constantinople stated that in 
Turkey the new mohair clip is expected not to exceed 40% 
of the pre-war supply. On April 9 at Timaru, N. Z., 800 
bales were offered and 500 sold. Compared with auctions 
of March 14, merinos were steady and crossbreds rose 5%. 

The market in Boston has widened somewhat and prices 
have been reported rather steadier. Fine wools have been 
taken more freely. Merinos have been in steady demand. 
At the West short combing fine and fine medium clips were 
quoted on a clean basis, landed Boston, at $1 40. The Idaho 
Falls wools of about 50,000 fleeces were bought recently, it 
is said, at 4314c. for wool shrinking, possibly 57% and run- 
ning closely to % blood and \% blood grades. Ohio and 
Pennsylvania fine delaine, unwashed, nominally 56 to 58c., 
XX 52to054e.; % blood, 55to56e.; 34 blood, 52to53e.; 14 blood, 
0 to 5le. Territory, clean basis, fine, fine medium, staple, 
$138 to $1 42; clothing, $1 22 to $1 26; % blood staple, 
$1 26 to $1 31; 3% blood, $1 02 to $1 07; 14 blood, 96 to 98ce.; 
Texas, clean basis fine, 12 months, $1 36 to $1 41; 10 months, 
$1 20 to $1 25; 6 to 8 months, $110 to $115. Pulled, 
scoured basis: A super, $1 17 to $1 22; B, $1 to $1 05; C, 80 
to 86c. Domestic mohair, best combing, 78 to 83ce. Aleppo- 
Orfa, washed, 341% to 35c.; Awassi Karadi, washed, 28 to 
30¢c.; Kandahar, white, 30 to 34c.; Khorassan, 30 to 32ce.; 
China combing, Hsining No. 1, 25% to 26%c.; willowed, 
open ball, 20 to 23e.; No. 1 ball, 35 to 37e.: No. 2 ball, 23 to 
24c.; willowed, 22 to 26e.; unwillowed, 19 to 23c.; washed 
filling, 26 to 35e.; sun-dried Szechuen, best, 221% to 23 We. 
Mongolian, Urga, washed, 29 to 32e.; Hilar, washed, 23% to 
25¢e.; Scotch black face, 18 to 20c.;: Cordova, 21% to 22c. 
Macedonian, 17 to 18¢e.; Pyrenees, 17 to 18¢e.; Angora, 18 to 
20e.; white pulled, 23 to 27c. 


_ i— 
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COTTON 


Friday Night, April 13 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
34,990 bales, against 63,854 bales last week and 62,634 bales 
the previous week, making the total receipts since the Ist of 
August 1922, 5,297,775 bales, against 4,870,754 bales for the 
same period of 1922, showing an increase since Aug. 1 1922 
of 427,021 bales. 





‘ 
. | Tues. | 





mre i 


| ' 
Wed. | Thurs.' Fri. | Total. 
io 


2.211) 1,591) 1,920 9,047 
eres 32) 32 
3,309) | 12,842 

111) 567 

39 

4,043 
1.461 
65 
1,198 
84 
5,258 
354 
4,070! 6,293! 6.520' 4,746 34,990 


The following tables shows the week’s total receipts, the 
total since Aug. 1 1922 and stock to-night, compared with 
the last year: 


Galveston 

Zemes City..... 
New Orleans_-_-_-. 
Mobile _ _ 

















Totals this week_ 








| | 

1922-23. {| 1921-22. | 
Receipts to | 
April 13. This |SinceAug This Since Aug! 
1 1922. | Week. | 1 1921. | 

2,228,948 32,766 2,145,435) 
2| 69,692) 1,004) ° 23,577 


Stock. 





1923. | 
132,435 
749 





sr ’ 

690,943 18,247) 

Port Arthur, &c.- 
New Orleans 
Gulfport are 8,123, 
OLEATE 81,348 3,103 117,299 
Pensacola 8.780) ee l 070) 
Jacksonville CS 3,178 
Savannah 384,907) 13,587; 592,650) 
Brunswick 27.762) 1,820 22,646 
105,351) 7 88,629) 


10,305 
974,668) 


Charleston _.-_-- i 
Georgetown 
Wilmington 
Norfolk 

N'port News, &c_ 


24,421 
116,529 





258,534 





51452) 
28,993) 


297,775 114,106 4,870,754) 


Baltimore 
Philadelphia - - 


_ Totals 


‘ 


-| 34,990'5 











1,003 .978 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
) 





Receipts at— 1923. 1921. 
43,399 
13, 5 
16,040 
1,529 
7,974 


1919. 
20,311 
93 


1918. 
8,484 
196 
20,190 
211 
18,463 
500 
627 
967 
2,336 
92 
20,240 1,247 
34,990} 114,106; 95,437 98,720) 69,131); 53,313 
Since Aug. 1- -!5,297,775/4,870,75415,007,170'6,139,198/4,281 ,368!5,095,114 


The exports for the week ending this evening reach a total 
of 58,353 bales, of which 1,892 were to Great Britain, 
9.791 to France and 50,670 to other destinations. Below 
are the exports for the week and sinee Aug. 1 1922. 





Galveston. _-_- 
Houston, &c_ 
New Orleans_ 
Mobile 
Savannah __-__ 
Brunswick ~_- 
Charleston _ __ 
Wilmington _. 
Norfolk 
N'portN’s,&c. 
All others_-__-. 


Total this wk_ 


26,950; 
4,174 
24,524 
2,05 
27,51 
000 


1,413 



































Week ending April 13 1923. 


From Awg. 1 1922 te Apri} 13 1923. 
Exported to— Reperteé te— 


Erporis | 
from— | Great | | 
Brttain.| France. Other. 





Great 

Total. | Brtiain. | France. | Other. Total. 
1,729,057 
aeaie 688,168 
ean Ea 3,765 
5,591, 13,721 680,667 

| ay 23 67 4 28,759: 57,179 
i 7 300 375 





Galveston __ 
Houston _--!' 
Texas City | 


..--| 17,097 





Jacksonville 

Pensacola -_-_; 
Savannah __| 
Brunswick -} 
Charleston -_' 
Wilmington 

Norfolk _._. 
New York. 





Baltimore __| 
Philadelphia 
Los Angeles 
San Fran-_-_-| 
Seattle | 








Total - ---| 1,892, 5,791) 50,670 


ee ee 





58,353 1,219,628) 542,110)2,230,187|3,991,920 


Total '21-22 34.649 14,281! 89,431 138.361'1,193.50 550,1742,725,.285\4,468,965 
Total '20-21) 38,005 350 50.398! 88,7531,305,411) 438,252°2,169,0203,912,683 


NOTE .—Erzports to Canada,—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and It is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug. 1 to Feb. 28 (no later returns are as yet available) the exports 
to the Dominion the present season have been 131,921 bales. In the corresponding 
period of the preceding season the exports were about 118,000 bales. 

















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





| On shipboard, not clearcd for— 


Ger- Other 
many. (Cont'nt. 


3,000; 10,325 
10,147 





| Great | 
Aprt! 13 at— (Britain. France. 


700, 3,700 
344 | 4,275 


Total. 
20,725 





Galveston 

New Orleans -_| 
Savannah 
Charleston ~ - _ _| 
DEGGe ...o<ao« 
Norfolk __.-_--| 
Other ports T--| 


Total 1923_. 


Total 1922-- 
Total 1921-- 


int Estimated. 


Speculation in cotton for future delivery has been active, 
with erratic quotations, but latterly pointing awpward, owing 
to cold wet weather at the Southwest and reports of a late 
season generally. Big liquidation has been well taken. Sell- 
ing on Wednesday of some 75,000 to 100,000 bales, said to be 
by outside interests, possibly connected with the oil and 
steel trades, was quickly absorbed and the price rallied. The 
weather map dominated the situation. On the 12th inst. 
prices turned upward some 50 to 60 points on most months 
owing to big rains in Texas, Louisiana, Mississippi and 
Oklahoma. Also, there were rains reported in the Central 
belt. Everywhere the temperatures were too low. Planting 
is supposed on the average to beginon April5in Alabama and 
Mississippi, April 10 in Georgia and April 15 in South Caro- 
lina, North Carolina, Tennessee and Arkansas. Conserva- 
tive interests show concern over the fact that the season is 
not early and, in fact, is somewhat late. Some, indeed, put 
the delay at about two weeks. However this may be, it is 
clear enough that the crop is not getting an early start. 
More and more, therefore, the weather map is beginning to 
govern the situation. Certainly on the 12th inst. rains in 
Texas of 1 to 3 inches had a very noticeable effect. Also, the 
Government is reporting a shortage of labor at the South, 
i. e. something like 12% under the normal. One report at- 
tributed to the Agricultural Department is that there is a 
farm labor shortage in Alabama of 19% below the normal, in 
Louisiana of 13% under the normal and in Texas of 9% un- 
der, not to mention a decided increase in Tennessee. There 
are persistent reports to the effect that the negroes are still 
leaving for the North to take advantage of the high wages in 
the mills and factories and also in-the building trades wher- 
ever they can be utilized. And this in a season when the 
cotton belt needs all the labor it can get to fight the weevil 
and carry on intensive cultivation, or at any rate, properly 
cultivate what it is supposed will be a high record acreage 





67,625 
98,951 


9,028! 57,990, 486,722 
3'965|125,464| 878,514 
500} $1:204'1,336,.666 





4,000, 


5,294 
37,298 
21,529) 











| 18,346 | 
79| 37,797! 
|| 35,737) 2,500 





' 
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so far as the Government figures on this subject are con-| 


cerned. Under the circumstances there has been big buying 
of October, though the demand for December and January 
has also been noteworthy. And of.late Liverpool has been 
stronger, What with Manchester and local buying, general 
covering, a rise in Egyptian cotton and a scarcity of con- 
tracts. At times its spot sales have been 8,000 to 10,000 
bales, though within a day or two they have fallen off. But 
Manchester is now reported rather more active for cloths. 
The actual sales are said to be larger. And while spot mar- 
kets at the South have been slow, it is believed that the mill 
stocks in this country are rapidly diminishing. ‘That is 
taken to mean that the spinner must before long begin to 
buy with a free hand, for cotton is rapidly passing into con- 
sumption. The census figures on the March consumption 
in this country will appear to-morrow. Meanwhile the for- 
eign stocks of American cotton are regarded as wholly in- 
adequate to meet the requirements of the foreign consump- 
tion of the American staple. British trade is said to be im- 
proving. To all appearance the threatened political crisis in 
england has had no effect on Liverpool, or for that matter, 
on London. And it is said that Germany will shortly make 
a new proposition to I'rance as regards reparations. It may 
lead to negotiations which will end the Ruhr tangle which 
has had so detrimental an effect on European trade. In 
that case the German cotton business would conceivably 
take a new start. The German textile industry has always 
been very enterprising. Given half a chance it will start up 
and begin to call for American cotton, even if it may not be 
able at once to take anything like its pre-war quota. And 
coming back to this country, it is believed here that there is 
an enormous trade hedge short interest in July. Also, op- 
erators have been selling the new crop short for several 
months past. This interest is also large. There has been a 
good deal of covering during the last few days, but several 
months of selling cannot be covered in several days. 

On the other hand, there is no disguising the fact that 
spot markets are very quiet. They have been for some time 
past. Daily sales for the whole South have latterly been in 
the neighborhood of 1,800 bales, or in other words, a mere 
nothing. Also, Worth Street and Fall River have been quiet. 
In Worth Street there has been at times some weakening of 
prices. Manchester does not report any really active trade. 
Spot sales in Liverpool, which early in the week were 8,000 
to 10,000 bales a day, have latterly fallen to 6,000 and 7,000 
bales. Moreover, exports from American ports have still 
been small. And whatever may be said about the technical 
position there has latterly been a good deal of covering in 
both the old and new crops. And all over the South there 
seems to be a feeling among dealers that prices must go 
lower. It is said that Texas farmers are ready to sell the 
next crop in many cases at around 25 cents. Many are du- 
bious as to the possibility of a sustained advance. They be- 
lieve that the South will make a determined effort to raise 
a big crop, and that it may turn out that the weevil has done 
its worst, that a big yield will be produced, and that the sea- 
son of 1923-24 will see a restoration of the equilibrium in the 
world’s cotton business by a return to something like pre- 
war prices. Still, the drift has latterly been upward and, 
as already intimated, many look for higher prices. 

To-day prices advanced slightly and then dropped some 50 
points from the early high under the pressure of week-end 
liquidation after the recent rally. The rains were again 
heavy in Texas and the Central and Gulf sections of the 


belt. But they seem for the time being to have been dis- 
counted. Liverpool became weaker after opening firm. The 
forecast was for rather better weather conditions. Spot 


markets were still dull. Fall River is said to have had the 
dullest week on record. Worth Street was certainly not in- 
spiring. And there had been considerable covering by large 
Wall Street and other operators. This had to a certain ex- 
tent weakened the technical position for the moment, re- 
gardless of the fact that there is still a large short account 
in the old and new crops. On the other hand, there was some 
large buying of July that seemed to be of a good character. 
And towards the close there was something of a rally, espe- 
cially in the old crop, with May ending 71 points over July. 
Final changes for the week show a decline, however. of 26 
points on May, partly from a fear of a liberal issue of notices 
shortly, and 20 points on July, while the next crop ended 1 
to 14 points higher than a week ago. Spot cotton closed at 
29.35c., a decline for the week of 40 points. 


The following averages of the differences between grades, 
as figured from the April 12 quotations of the ten markets. 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 


market on April 19, 1923. 

.9!1 on| *Middling “yellow” tinged._____ .93 of: 
Strict good middling._..._..__- 63 On| *Strict low mid. “yellow” tinged_1.33 off 
iin mS aaa .47 On| *Low middling “yellow” tinged __ 1.88 oft 
me -26 0n| Good middling “yellow” stained. .66 off 
Strict low middling._........_. -27 off | *Strict mid. *‘yellow”™ stuined____1.24 off 
NE 66 off | *Middling “yellow” stained.___. 1.71 off 
*Strict good ordinary.........-. 1.16 off | *Good middling *“*blue” stained__ .95 off 
*Good ordinary._.........-..-.. 1.70 off | *Strict middling “‘blue” stained__ 1.33 off 


*Strict good mid. “yellow” tinged .40 on 
Good middling “yellow’’ tinged... evei| * These ten grades are not deliverable 
Strict middling “yellow” tinged_. .38 oif upon future contracts. 
The official quotation for.middling upland cotton in the 
New York market each day for the past week has been: 
April 7 to April 13— Sat. Mon. Tues. Wed.Thurs. 


*Middling “blue” stained... ____ 1.73 off 





Fri 


me * 
Middling uplands._.....-.---- 30.00 30.00 29.70 29.35 29.65 29.35 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


April 12— 1923. 1922. 1921. 1920. 
Stock at Liverpool.....-.-- bales. 781,000 897,000 963,000 1,134,000 
De 2. Pn co. ooacwwe bees ) ee 2.000 10,000 


Stock at Manchester. _.._....--- 93,000 206,000 

















Total Great Britain.......--- 862,000 963,000 1,058,000 1,350,000 
Cee 66 TO .cccacecsase§ capate 46,000 27 ,000 ~eonae 
Pt 2. i... sunmegmeene 89,000 305,000 172,60Q ------ 
"|; 3 .. eee 119,000 136,000 174, 347 ,000 
Stock at Rotterdam __.-.-.----- 12,000 10,000 1.GGp <«seee0 
Stock at Barcelona__.......---- 09.000 153,000 126,000 90,000 
’ T*, — *" (pap aga 19.08 27 ,000 24,000 191,000 
Peete GS Be io weccosacsdnen on” (‘tite . geadma i eeeaunel 
SF, Eee 10.000 16,000 Ce) i —_—— 

Total Continental stocks- ----- 350,000 693,000 354,000 628,000 

Total European stocks-------- 1,212,000 1,656,000 1,612,000 1,978,000 
India cotton afloat for Europe... 158,000 88 000 33, ,000 
American cotton afloat for Europe 122,000 303 ,000 253,129 462,559 
Egypt, Brazil, &c.,afloatforEur’e 94,000 79,000 77,000 75,000 
Stock in Alexandria, Egypt- -- --- 241 ,000 0% 000 235,000 128,000 
Stock in Bombay, India__.-.----- 867,000 1,173,000 1,324,000 1,050,000 
Stocks Hh UW. B. BEE e cccccccsses- 544,712 1,003,978 1,417,870 1,190,972 
Stock in U. S. interior towns_.-. 665.834 1,096,517 1,623,685 1,179,538 
GF, is: CREPE déednaniubcn:. htnes 1,476 8,724 14,538 

Total visible supply ---------- 3,904,546 5,713,971 6,604,408 6,168,607 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock. --..------- bales. 417,000 483,000 578,000 911,000 
Manchester stock............-- 7,000 43,000 81,000 182,000 
Continental stock. ........-.---- 288.000 571,000 469,000 529,000 
American afloat for Europe - -- -- - 122,00 303,000 | 253,129 462,559 
St, Sh Cn nese geneneeod 514,712 1,003,978 1,417.870 1,190,972 
7. te. Bee GEOG a cocceweed 665 834 ,179,538 


1,096,517 1,623,685 1 
11,476 8,724 14,538 


4,431,408 4,469,607 


U. S. exports to-day.-...-.--.-- ay 


Total American ------.-------- 2.084.546 
East Indian, Brazil, 





3,511,971 








i cw aieee a 354,000 414,000 385,000 223,000 
\ omdiien GTR aie as Peer 2,000 10,000 
Manchester stock... ....-.----- ‘ 30,000 23 ,000 12,000 24,000 
Continental stock........-.-.--- 62,000 122,000 85,000 99 ,000 
India afloat for Europe_-_--.----- 158.000 88,000 53 ,000 90,000 
Egypt, Brazil, &c., afloat__._--- 94 ,009 79,000 77,000 75,000 
Stock in Alexandria, Egypt- ----- 241,000 303,000 235,000 128,000 
Stock in Bombay, India_-------- 857,000 1,173,000 1,324,000 1,050,000 
Total East India, &c_....---- 1,820,000 2,202,000 2,173,000 1,699,000 
Teens ARTO. cnccacccceces 2,084 546 3,511,971 4,431,408 4,469,607 
Total visible supply - --------- 3,904,546 5,713,971 6,604,408 6,168,607 
Middling uplands, Liverpool - - - - 15°95d. 10.23d. 7.59da. 27.66d. 
Middling uplands, New York- -- 29 .35c. 17.75c. 12.30¢ 43.25¢ 
Egypt, good sakel, Liverpool__.. 19.25d. 20.50d. 19.25d. 87.00d 
Peruvian, rough good, Liverpool. 18.75d. 12.75d. 12.00d. 50.00d. 
Broach fine, Liverpool... ..--- 13.00d. 9.65d. 7.05d. 23.10d. 
Tinnevelly good, Liverpool------ 14.15d. 10.55d. 7.55d. 23.35d. 


Continental imports for past week have been 65,000 bales. 

The above figures for 1923 show a decrease from last week 
of 176.517 bales, a loss of 1,809,425 from 1922, a decline 
of 2,699,862 bales from 1921 and a falling off of 2,264,061 
bales f.om 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





















































Movement to April 13 1923. Movement te April 14 1922. 
‘ 

Towns. Receipts. Ship- | Stocks. Receipis.. | Ship- | Stocks 
ments | Aprt’ ments.| April 

_ Week. | Season. | Week.| 13. Week. | Season. | Week.| 14. 
Ala., Birming’m, 240, 39,832 165| 5,072 554) 28,693 698 9,066 
Eufaula --.--- Dated 8,537 100} 3,600 oauae 5,818 100, 3,000 
Montgomery., 245) 56,409) 657| 7,795 194 44,880 1,167) 23,051 
Selma. _._-- | 83| 53,182 145} 2,225 148, 39,051) 827) 10,206 
Ark., Helena-_-! 70, 34,588 704; 11,140 24, 30,674 355\ 12,697 
Little Rock_.| 287] 168,726 1,991| 29,583) 1,302} 167,976, 1,747) 56,058 
Pine Bluff_-__| —__-| 127,073) 1,525) 38,141 2,691] 117,685 5,332, 51,968 
Ga., Albany...|  -..-| 6,251) -..-| 2,120} -...} 5,994 61) 3,099 
Athens... -- | 210, 43,368! 1,940) 19,639 684) 87,401! 1,100, 35,154 
Atlanta __.-- | 1,803! 266,039) 2,502) 58,373} 2,478! 207,582) 4,793 37,848 
Augusta____- | 1,175| 275,546) 4,980, 36,911; 6,279} 309,141! 7,520110,799 
Columbus.--| 2,186) 119,092) 1,147, 9,136 76 49,221, 2,340 14,649 
Macon. ..--- | 159) 40,515) 73| 12,526, 7921 33,221 1,092 12.781 
Rome.____-- 558| 42/519) 4751 5.185) 385] 29.608 ‘826 9/982 
La., Shreveport etki 72,400 200, 2,900 200, 59,013 1,500, 36,000 
Miss. ,Columbus 6| 24,790; 184) 2,368) 3 19,397; 796! 3,722 
Clarksdale_-- 343| 127,063) 2,732) 33,703 614] 129,586 5,075| 39,153 
Greenwood . - 22; 107,021] 685) 30,017 78 88,724! 1,161] 30,443 
Meridian_-__- 11} 33,391) 234) 4,884 241} 31,284 1,334 11.898 
Na chez -- -- 38| 32,396 37; 4,105} 392} 30,908 (200, 11/491 
Vicksburg - - | 13} 23,009} 139) 5,727 88} 26,031] 672, 8,510 
Yazoo City_- 20, 28,379) 548! 13,154 62, 30,070, 400 12,778 
Mo., St. Louis_| 5,755, 633,276| 5,856) 15,269} 7,108! 718,188, 7,173 26.870 
N.C..Gre’nsboro| 1,065; 97,389) 2,335, 28,861 787, 49,987) 1,048 21.223 
Raleigh _ _ _-- | 28) 11,188! 50, 257 86} 9.4565 200 360 
Okla., Altus...) ----| 61,080) 219 4,718 609; 81,576 933; 9,397 
Chickasha. __! 3} 81,253) 171} 2,194 250, 57,710 648) 6,726 
Oklahoma_--| 24] 78,056] 249, 5,920] ....| 59/273, _.__| 15/823 
S.C.,Greenville, 2,464) 161,196} 4,516) 53,771] 2,624 136,682) 2,841] 291466 

Greenwood .. - 83} 8,100 102; 7,260} --..| 13,066, —-.._| 8, 
Tenn.,Memphis, 11,684/1,035,280) 13,718, 82,023] 10,308] 795,930) 14,299 167,893 
Nashville....| --..- at wowed ibaa eee 698 
Texas, Abilene-| -...| 45,759 37, 966 427 80,221 935, 585 
Brenham - - --_' 20 19,653 58, 3,972 97 12,841 190 3,667 
Austin. ....- i eae - oogue 206| 27,056, 287| 316 
Dallas_..-.-| 127) 58,697| 538) 5,455 379, 159,924, 2,706 29,159 
Honey Grove! -..-| ------ vee aan came (en. +a an 
Houston....| 3,436.2,629,246| 8,072 110,690] 26,3522,331.056! 45,278 203 656 
Paris... .-.- eee oe ox 30 949 115, 50,164 211; 5,183 
San Antonio! S| 58,143) ..-.| 347 527, 46,783) 646) 1,385 
Fort Worth..| 245, 62,692) © 462 3,849 577; 60,375, 837, 9,530 
Total, 41 towns, 32,4086,879,293 57,581665,834! 68,777 6,282,277,117,328 1096517 





The above total shows that the interior stocks have de- 
creased during the week 24,791 bales and are to-night 430,683 
bales less than at the same time last year. The receipts at 
all towns have been 36,369 bales less than the same week 
last year. 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Tuesday, | Wed'day, 
April 10.,:Aprté 11. 


Saturday, 
April 7. 


Monday, 


Thursd'n, Friday, 
A pri 9. 


April 12.)Apri 13.;| Week. 





A pril— 
Range 
Closing .. 


— ——— 


29.68 — 


9}29.65-104 
29.80-.85 


29.35 ———— om I 


29 .45-105 28 .92-141 
stented .14-.16 


29.34-.68 
29.41-.45| 


29.01-.50 
29 .16-.20 


28 .92-105 


— 


29.05 — 


28 .64-.92 
28 .67-.70 


i a 


28.80 — 


28 .27-.75 
28 .45-.48 


27.50 — 
27.30 — 


29.15 —\28.86 — 


28 .77-125 | 28 .38-.72 
28 .82-.83/28.58 — 


29.42 — 
28 .90-(24 
29 .04-.09 


Closing ...- 
July— 

Range 

Closing ...-./; 
August— 

Range 

Closing _... 
September— | 

Range 

Closing _..- 26. 15 


'25.45-.68 
25 .58-.60 


28 .38-25 














27 .50-100 


os — — a 


26.05 — 


25.43-.92 
25.55-.58 


. 26.43 — 
26.20 —|26.15 —|26.37 — —_— — 
25 .37-.75 | 25.28-.60 25.82-e17 
25.41-.43 25.56-.60 | 25.84-.86 


25.28 e17 


Closing .... 
November— 


eee 


25.38 — 


24.98-S19 
25.13 

24 
24 


25.58 — 


25.28 — 


25.31-.60)25.00-.39 
—-|25.05-.08|25.33 —|25.01-.03 


24.65-J04' 24.51- 82/24.95-/00|24.72-/06 
24.65 ss m2 82 —)}25.00 “pore — 


Closing ..-_- 
December— 


25.15 —/|25.30 — 


24.86-28/24.76-f09 | 
24.90 





25.12-.35 
—{25.19 — 


.86-.97|24.90-.06 
86 24.90 — 


24.76-/60 





Closing ..-- 
January— 
Range _.. 
Closing _..- 
February— 
Range 
Closing ..-- 
March— 





24.51-f06 


es 


24 


73 


ae —— SS ee 


24.80 
— 24.70 
Closing ._..'24.60 —'24.70 — 


25c. §830c. t29c. ¢@26c. 1t28c. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 13 for each of the = 32 years have been as follows: 
1923 ~----39.356. 


24.90 =i 64 — 


— .80 
24.80 —/24.52 — 


24.70-.80 
































0.85c. |} 1 8. 
11.95c. B accose 7.12c. 


MARKET AND SAI.ES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





Spot. 
Market 
Closed. 


Steady, 25 pts. adv- 
Quiet, unchanged... Barely steady - - 
Quiet, 30 pts. dec__ Barely steady -- 
Quiet, 35 pts. dec_- Steady 

.|Quiet, 30 pts. adv- Resely steady -- 
Quiet, 30 pts. dec__ Barely steady --. 


SALES. 
| Contr’t.; Total. 


Futures 
Market 
Closed. 


Steady 





Spot. 








Saturday --- 
Monday --- 
Tuesday --- 
Wednesday. 
Thursday - 

















nil_._..'nfl_..- 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1922-23 ——1921-22 


Since Since 

Shipped— Week. Week. Aug. 1. 
I ls 5,856 7,173 700,072 
Via Mounds, &c 2,040 2,460 312,252 
Via Rock Island skin 7,723 
Via Louisville 2 1,541 66,665 
Via Virginia points_....-.-----. 3,354 4,120 197,993 
Via other routes, &c 9,164 6.634 326,295 

Total gross overland 22,228 


20,713 1,611,000 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-_. 5, 696 1,993 eit 747 
Between interior towns....------ 527 539 21,681 
Inland, &c., from South 4.485 316,136 
7,017 479,564 


Total to be deducted 
15,211 1,131,436 


Leaving total net overland *_.. 7,106 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 7,106 bales, against 15,211 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 255,776 bales. 
1922-23 1921-22 
Since Since 
Aug. 1. Week. Aug. 1. 
5,297,775 114,106 4,870,754 
874,660 15,211 1,131,436 
2.975.000 72,000 2,549,000 


9,147,435 201,317 8,551,190 
9,903 *45,551 *20,731 


152,766 
9,297 338 ---- 8,530,459 





April 13— 


352.681 
1,404,185 
85,074 
21.186 
423.265 
529,525 


874,660 























In Sight and ame 
Takin Week. 

Receipts at ports ~ nett ee 5 990 
Net overland to Avril 13 06 

Southern consumption to April 13a 87" ‘000 


a 129,096 
Interior stocks in excess *24,791 


Came into sight during week. -_104,305 
Total in sight April 13 














Closing Quotations for Middling Cotton on— 


Week ending 
Saturday. Wed'day. 


Aprti 13. 





.| Tuesday. 





Galveston 29.75 
New Orleans. --|% 
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 

Little Rock--~.- 
OS Sea 29.00 
Fort Worth 


NEW ORLEANS CONTRACT MARKET. 


























Saturday, Monday, 


April 9. 


Tuesday, | Wednesday, 


April7. Aprii 10. | Aprilil. | Aprii 12. 


29.07 bid'29.16 bid 28.92  bid/28.61 bid 28.71 bid 
(29 .17-29.19 29.26-29.27 29.02-29.04 28.71-28.73 28.81-28.85 
28 .76-28 .78 28 .93-28. 95 28 .70-28.72 28.46-28.48 28.53-28 .56 
October __ 25.14-25.16 25.19-25.20 24.87-24.89|25.07-25.08 25.34-25.36 
December. (24. oe (24. 79-24.81 24.44 —|24. 70-24.81 24.92 —— 
January ..'— — | 24.64-24.66 24.28 bid'24.52 bid 24.74 bid 


February _|24 60 bid|— 
March__-- 24. 39 bid 24. 03° bid 24.27. bid 24.29 bid 
Quiet Quiet 


Tone— 
Quiet 
Steady Steady 


Thursday, Priday, 


April 13. 


28.42 bid 
28 .52-28.55 
28 .26-28.29 
25.04-25.05 
24 .64-24.65 
24.46 bid 


id|24.21 bid 


Quiet 
Steady 











Steady 
Steady 


Steady 
Steady 











Spot ... 
Options. Steady 





RNR 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
the weather has continued cool except in the Gulf Coast 
section of the belt where temperatures were about normal. 
Rainfall has been general in almost all sections. 

Mobile.—-Wet lands have retarded farming operations. 
Rainfall was heavy in the interior Thursday night. 

Teras.—Cotton planting has made fair progress except in 
sections where heavy rains occurred. The crop is getting a 
late start in the South with germination only fair. 
Rain. Rainfall. 


Corpuschristi 


days 
3 days 
6 days 
1 day 
2 days 


RE SEE SE Se 3 days 


Henrietta 
Kerrville 


1 day 
2 days 


I cit iis reich eee mal 2 days 


Longview 


1 day 


Ee eae ee 


Nacogdoches 
Palestine 


Tay 
Wastinasterd 


Ardmore, Okla 
PEN ER eae ee 


Muskogee 
Oklahoma Cit 


y 


Brinkley, Ark 
Ns tewdnnediandume 


ei ee ee ‘ 


Shreveport 
Okolona, 
Columbus 
Greenwood 
Vicksburg 
Mobile, Ala 


Montgomery 
Selma 


Miss 


Gainesville, Fla 


Savannah, Ga 


eg eT Sa a 1 day 


Augusta 


1 day 


EG SSE ey SAE AS ee 3 days 


Charleston, S. 


Greenwood 


C 


Columbia ___.-_- a PERE Ry Se: 2 days 


Conway 
Charlotte, N. 


The following statement we have 
showing the height of rivers 


graph, 


C 


at 8 a. m. of the dates given: 


New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 


RECEIPTS 


Above zero of gauge-_ 
Above zero of gauge-_ 
Above zero of gauge-_ 
Above zero of gauge_ 
Above zero of gauge_ 


FROM 


hy sethantes Memes 
~~ mt dm Denbo do to: 
Sy SSses 
SS 55 . . . 


S Divi Siie 


SOO 
No) 
3 


Ome PROUTICIN Wie 
SSS5555 


ee 


Swoo~oe 
a 


& 
ti 
te -™ 
Co Ss OO GO en 


o. 


‘Ss pioin BO bintonio 


POMS OCOF-O OOCoS 


FoossooFooofosoooHs 


= © 
rr 
Qo 
= 


© 

© tom We GO 
Ww — 

5 65 





SxuwAI 
S555 


CID DNw 
SESE 


Per FPP rrre 


Apr. 


high 76 
high 76 


also received by tele- 


Thermometer 
high 78 
high 88 
high 81 


low 62 
low 44 
low 55 
low 62 
low 60 
low 50 
lew 40 
low 43 


low 38 
low 38 
low 35 
low 36 
low 36 
low 30 
low 33 
low 38 





mean 70 
mean 66 
mean 68 
mean 74 
mean 70 
mean 70 
mean 65 
mean 68 
mean 67 
mean 62 
mean 68 
mean 66 
mean 66 
mean 66 
mean 69 
mean __ 
mean 66 
mean 67 
mean 64 
mean 58 
mean 60 
mean 60 
mean 61 
mean 59 
mean 61 
mean 65 
mean 65 
mean 63 
mean 54 
mean 59 
mean 62 
mean 63 
mean 67 
mean 54 
mean 63 
mean 6§2 
mean 71 
mean 64 
mean 58 
mean 59 
mean 64 
mean 61° 
mean 57 
mean __ 
mean 58 
mean 57 
mean 57 
mean 53 
mean 55 
mean 57 


at the points named 


eet. 


13 1923. 


47.9 


Apr. 14 1922, 
Feet. 


THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. 





Week Recetpts at Ports. Stocks at Intertor Towns. (\Recetpts from Plantations 


ending 
1923 | 1923 | 1921 1923. 1922. 1921. 1923 1922 | 1921 











North. spinn’s’ takings to April 13 31,269 

* Decrease during week and season. 
takings not available. 

Movement into sight in previous years: 
Bales. Since Aug. 1— 

148,699 1920-21—April 16 8,7 

1920—April 17 172,396 |1919-20—April 17 10/378. O77 
1919—April 18 155,122|1918-19—April 18_----- - 9,163,767 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


2,005,971 25,110 1,784,503 


a,These figures are consumption; 


Week— 
1921—April 16 





Jan 
a. 101,479 92, 471 141 858 1,224 0591 516,756 1,753, 910 59,710 
e 
> 138,320 66,553'149,437 1,150,906 1,488,284 1.738. 118) 65,667 
9... 87 381 81 990118.122 1.089.756 1.450.778 1.728.475 26.261 
83,079 82,273 83.292 1.017.565 1.418.643 1.723.223 10,888 
| 83. 536 76, 269 84,623 "943,669 1,391,466 1,737 499 9'640 
96,326 86,817| 88,116 876,948 1,360,1341,716,020 29,605 
- 83'369 84.833 92,890 835.175 1.047.8281.702.642' 41.596 
82,005 123,593, 75,364 1,800,678 1,261,591 1,697,139, 47,508 
68,644 102.691) 72.898 775,517 1,230,152 1,666,593 43,543 71,259 42,352 
62,634 90, 932 92,968 742,998 1,203,182 1,663,794, 30,115, 63,962) 90,169 


63, 854 115, 100.103 288 690,625 1,145,068 1,646,686 11 aa) 56, 986, 86 ,080 
| 34,990 114.106) 95,437 665, 8341 096, 517,1,623,685' 10, '199| 65, 555) 72,536 


54,149 137,773 


38,081 133,645 
44,484 108,479 
50,128 78,040 
49,092, 98,849 


55,485 66,687 
44 416 79,515 
65,467, 69,858 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,483,680 bales; 
in 1922 were 4,818,454 bales, and in 1921 were 5,770,914 
bales. (2) That although the receipts at the outports the 
past week were 34,499 bales, the actual movement from 
plantations was 10,199 bales, stocks at interior towns hav- 
ing decreased 24.791 bales during the week. Last year re- 
ceipts from the plantations were 65,555 bales and for 1921 
they were 72,536 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





1922-23. | 

















ne gpa 7 enee. 1921-22. 
— eh Week. | Season. | Week. | Season. 
Visible supply April 6_.--.----- 4,081,063, _..--...|5,782,879| -----~-- 
Wee SET BEE, Lesmcescecee] casees 3,760,450) o2= === 6,111,250 
American in sight to April 13__-| 104,305 9,297,338) 152,766 8,530,459 
Bombay receipts to April 12_.--| 107,000, 2,742,000) 3, 2,499,000 
Other india ship’ts to April 12-- 7,000) 245,550) § 000 138,000 
Alexandria receipts to April 11-- 11,000. 1,260,800) 9,000 6§21 .950 
Other supply to April 11 *6_--- 14,000; 281,000; 11,000, 283,000 
TN MA. cog siitanntenue dn 4,324,368 17,587,138 6,054,645 18,183,659 
Deduct— 
Visible supply April 13_-_----- 3,904,546 3,904,546 5,713,971, 5,713,971 





Total takings to April 13 a_-__- 419,822) 13,682,592 
Of which American_...____- 228'822| 9:177.042| 241.674, 9.092.718 


OF WHER GER .ncwweccccccs 191,000) 4,505,550 99,000: 3.376,970 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,975,000 bales in 1922-23 and 2,549,000 bales in 1921-22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 10,707,592 bales in 1922-23 and 9,920,688 bales in 
1921-22. of which 6,202,042 bales and 6,543,718 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


340.674 12,469,688 









































1922-23. 1921-22. 1920-21. 
Aprit 12. 
Recepts at— Since | Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
—- ——|-__-__ : | 
0 are nsidnihied ..'167 ,000'2,742,000! 93,000 ' 2,499,000! 70,000 1,832,000 
For the Week. Since August 1. 
Ezports. Great | Contt- |\Japané& Great Contt- | Japan & 
Bettain.| sent. | China.| Total. | Britain. nent. China. Total. 
Bombay— | 
1922-23__| 5,000 16, 25,000 45,000| 96,000, 477,5001,354,590 1,928,000 
1921-22_.| 2,000 6, 16,000; 23,000; 26,000, 344,000 1,240,000 1,610,000 
1920-21 -_- — ’ 39,000; 48,000 18,000) 398,000 601,000 1,017,000 
Other India-— | 
1922-23 - - pen eS ...-| 7,000; §&8,000) 187,550, ----| 245,550 
1921-22_. i ----} 6,000 6,000, 124,000, 8,000 138,000 
1920-21 -_. 1,000 owed ----}| 1,000) 20,000, 146,000 22,000, 188 ,000 
Total all— | | | 
1922-23_.;| 6,000 22, 25.000: 52,000; 154,000, 665,050 1,354,500 2,173.550 
1921-22_._| 2,000 11, 16,000; 29,000; 32,000! 468.000 1,248,000 1,748,000 
1920-21_.' 1,000 9, 39,000! 49,000' 38,000) 544,000; 623,0001,205,000 

















According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record a gain of 
23,000 bales during the week, and since Aug. 1 show an in- 
crease of 425,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
‘of the previous two years. 















































} 
Alexandria, Egypt. 1922-23. : 1921-22. 1920-21. 
April 12 | 
Receipts (cantars)— 
OP ae ll 55,000 65,000 80,000 
Se IRE pres ' 6,314,771 4,777 ,357 3,603,958 
Since | Since Since 
Exports (bales)— Week.|Aug. 1 Week. Aug. 1.|| Week.' Aug. 1. 
To Liverpool....------ _| ..--/202 510)! 7,500/137,032|| -___-| 82.927 
To Manchester, &c-__-_-- j -~-~-~|141,921|| 5,000 111,545)| -..-| 65.955 
To Continent & India___|14,000/260,285)|| 5.650/170.167|| 1,700)104,136 
To America.......-.-._-- ----|196,737|| 2,250153,755)| 300) 38,400 
Total exports.__._.__- 14,000'800 453\(20,400'572,499|| 2,000'291.418 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending April 12 were 
55,000 cantars and the foreign shipments 14,000 bal 


aies. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for com- 
parison: 



































1922-23. 1921-22. 

8% lbs. Shirt- \Cot'n 814 lbs. Shirt- |Cot'n 

32s Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 

Twist. te Finest. Upl’s Twist. to Finest. Upl’s 

Feb.| d d. is. d. 8. d. d. d. d. js. d. 8s. d. d. 

2 {22 @ 23 {17 2 @175 ({15.28)16% @ 18%]153 @16 3 9.35 

9 |22 @ 23 |170 @17 4 (|15.74;:16% @ 17%|150 @160 9.47 

16 |21% @G 22%|17 0 @174 (|15.93)16% @ 18 |149 @159 /10.01 

23 |22 @ 22%'117 0 @17 4 /|16.34)17 @ 184/150 @160 /10.25 
Mar. 

2 |22 @ 22%116 7 @173 #=/|16.44)17 @ 18%!15 1%@16 1%! 9.98 

9 122% @ 23%/)17 1 @17 6 {16.60/17 @ 18%/15 1%@16 1'4/10.57 

16 {23 @ 24 |17 | @176 = /|16.55|17 @ 18%/15 5%@16 3 /|10.75 

23 123% @ 24%/17 1 @176 /16.08/17 @ 18'44}15 4%@16 3 /|10.69 

29 123% @ 24%/17 1 @176 (|14.80)17% @ 18%/15 4%@16 3 /10.69 
Apr. 

, 23% @ 24%117 0 @176 (|15.88)17% @ 18%|15 4%@16 3 /|10.45 

13 123% @ 24%'170 @174 #%('15.95'17% @ 18%115 4%@16 3 110.23 








a — 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 58,353 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





t , Total bales. 
NEW YORK—To Liverpool—April 6—Cedric, 879_.-April 6— 

I i imine ail 889 

To Manchester—April 6—Nubian, 254.....-.-....__.___.__. 254 

To Glasgow—April 6—Tuscania, 26.._.........-.--.--- -_ 26 

To Bremen—April 9—Pittsburgh, 2,000_...........__._____- 2,000 

To Danzig—April 10—Polonia, 148..-.......-.---___.__.___ 148 

_.._ to Antwerp—April 10—Caucasier, 139__-...__.----.----- 22. 139 
NEW ORLEANS—To Havre—April 6—West Kasson, 3,483__-_ 

— I a a a ain deal ee teas 591 

‘To Ghent—April 6—West Kasson, 845_-...---.---......-_-- 845 
To Vera Cruz—April get: OE SS ee ee 

- Genoa—April 7—Liberty Bell, 4,046...April 7—Monv so, 746 

sa Sails hcp tes elit iia linc th cache nade denials Ink ds ere tt @ Vian tends ant 0 anid ttn 44 

To Leghorn—April 7—Monviso, 150_.._-__.......--._..-___-_ 150 

To Port Barrios—April 9—Coppename, 100__......_.__.____- 100 

To Japan—aApril 10—Seattle Maru, 5,049______._____________ 5,049 

To Gcthenburg—aApril 11—Delaware, 700___._._____________ 700 

To Christiania—April 11—Delaware, 100__._._.---._------- . 

To Norrkoping—April 11—Delaware, 300_____.____________- 300 

To Rotterdam—aApril 12—Leerdam, 231______- sesh a dee demain 231 

GALVESTON—To Japan—April 7—Hatimura, 6,500___._..___-_- ,500 
To Bremen—aApril 7—West Norranus, 7,372_--April 9—Schles- 

wig-Holstein, 100____- EOE ALES SIT SER ea . 7,472 

To Hamburg—April 7—West Norranus, 150___._____________ 150 

To Ghent—April 9—Lowther Castle, 2,375___._._____________ 2,375 

To Antwerp—aApril 9—Lowther Castle, 200__________________ 200 

To Vera Cruz—-April 11—Mexican Lady, 400______________. . 400 

MOBILE—To Manchester—April 7—Afoundria, 248_._........_.- 248 

NORFOLK—To Bremen—April 7—Emden, 2,099_______________ 2,099 

PORT TOW NSEND—To Japan—April 4—Africa Maru, 200______ 200 

SAN FRANCISCO—To Havre—April 4—City of Auckland, 200__. 200 

SAN PEDRO—To Japan—April 10—Panama Maru, 30___-__._-- 30 

SAVANNAH—To Bremen—April 6—Key West, 9,186___________ 9,186 

To Rotterdam—April 6—Key West, 50__......-..._.-_____- 50 

To Liverpool—April 12—Tulsa, 200________._______________ 200 

To Manchester—April 12—Tulsa, 275_._.._.___--.-____.__- 275 

WILMINGTON—To Bremen—April 7—Cody, 6,000____._______- 6,000 

ER a en ee ee ee ee 58 353 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that port: 


Mar. 23. Mar. 30: April6. April 13. 
25,000 1 





Sales of the week____.._._._____. 5, 7,000 34,000 37,000 
Of which American__________. 12,000 10,000 19,000 16, 
I 3,000 3,000 ,000 13, 
RE a ee leanne tania 56,000 33, 44,000 45,000 
I 797,000 808,000 802,000 £781,000 
Of which American_._._...____. 454,000 449,000 437,000 417,000 
ee 57 .000 37,000 45,000 43,000 
Of which American___._.____._ 5,000 11,000 14,000 18,000 
TI I i ii ti 169,000 142,000 £114,000 94,000 
Of which American_._....___. 56,000 44,000 32,000 14,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, {| | A fair 

12:15 ¢! | Good business | Moderate | Moderate | Quiet. 

P.M. {i | inquiry. doing. demand. | demand. 

/ 

Mid.Upl'ds | 16.06 16.24 15.83 16.00 15.95 
Sales _._.- | 10,000 8,000 7,000 6 ,000 5,000 

Futures. | HOLI- Q't but st’y Firm Bar. ste’dy| Quiet Quiet, 
Market {] DAY. (19 to 29pts.| 2 to 10pts./15 to 33pts.|10 to 14pts.'6 to 9 pts. 

opened || advance. | advance. decline. advance. | advance. 
Market, [{' | Ste dy ([Q’tbutst’y| Steady jBar. ste’dy! Steady, 

4 | 18 to 38pts.|/4pts.adv.to|4 to 28 pts.;unchang.to/ 12 to 19pts. 

P.M. |! advance. |2 pts. dec.! decline. '13 pts.adv.' decline. 





Prices of futures at Liverpool for each day are given below: 























{ | 
Sat. | Mon. | Tues. | Wed. Thurs. | Fri. 
to 124; 1244 124! 4:00, 12%4| 4:00, 12}4} 4:00) 1234! 4:00 124) 4:00 
April 13. ip. m.|D. m.p.m.p.M./p. M./p. M./p. m./p. m.\p. m./D. m.|p. M.\p. mM. 
. | } ; EE —— 
a.|d.ia.|a@.|a.la.|4.) 4. d.|da.|d4.ida. 
Si onheodene 15.56 15.65)15.7415.66 15.33,15.39 15.50 15.39,15.45/15.27 
a 15.56 15.65 15.74 15.66 15.33'15.38 15.49 15.3815.44'15.26 
GUD ccccceans 15.34 15.40 15.50 15.44)15.13,15.19,.15.29 15.20 15.26/15.08 
aa (15.32 15.3815.48 15.42,15.1215.1815.28 15.19 15.2 15.07 
BEG -cccccs 15.00 15.05 15.14'15.08/14.79)14.86 14.96 14.90 14.96)14.78 
September _..-| HOLI- 14.49 14.53 14.60 14.57|14.34 14.45 14.58 14.56/14.65 14.40 
October ...-.-- DAY. (14.08 14.09 14.16 14.10)13.92 14.00 14.14 14.13'14.2113.97 
November -.-.- 13.88 13.88'13.94 13.88|13.70)13.80 13.94 13.93 14.00 13.76 
December. - - -- 113.70 13.69 13.74 13.70/13.5413 6413.77 13.76 13.83,13.58 
January .--.--- 113.60 13.59.13 .64 13.60 13.44/13 .55 13.67 13.66 13.74 13.48 
February ----- (13.52 13.51)13.54 13.50 13.35 13.46 13.58 13.57 13.64 13.38 
SEE. ocnewes 113.45 13.44 13.46 13.42'13.27.13.38 13.50 13.48 13.56 13.30 








BREADSTUFFS 


Friday Night, April 13 1923. 

Flour has been variable; that is, it was steadier as wheat 
advanced and weaker as it declined. On the 9th inst. a rise 
of 15 to 25c. was reported asked from the recent minimum 
quotations. Some milling centres then reported a rather 
better business and prices somewhat firmer. Here a fair ex- 
port business was done in moderate sized lots. Some were 
a little disturbed, it is true, to find that the Brazilian Gov- 
ernment had not renewed its preferential duty on American 
flour. Whether this means that it is not to be renewed is 
another matter. That remains to be seen. It may be that 
alarmists have been crying out before they were hurt or 
likely to be. On the 10th inst. prices weakened somewhat 
with those for wheat and because of disappointing trade. 
Exporters when they bought at all took only small lots. 
Trade, in other words, was distinctly unsatisfactory. There 
can be no evading that fact. The weather at the West became 
more favorable. That counted. On the 11th inst. the tone 
became firmer with a sharp rise in wheat. The export de- 
mand was fair and clearances increased. Shipments are 
again going forward to the Near East. That seems a hope 
ful sign. The flour is going in that direction with option of 
delivery at Constantinople. At Kansas City prices were 
firmer early in the week, but business was only moderate. 
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Bulk basis hard wheat short patents, $605 to $640; long, 
$570 to $6. At Minneapolis, with an increased demand, 
prices on the 10th inst. were firm after a rise within a week 
of 10 to 20c. Best family patents, $680 to $720; firsts, 
$6 70 to $6 90. 

Wheat advanced on bad crop reports, official and pri- 
vate, and heavy buying. The Government report on the 9th 
inst. stated the winter wheat condition at 75.2% on April 
1, against 79.5 on Dee. 1 1922, 78.4 at this time last year and 
84.1 for the 10-year average. Assuming an average aban- 
donment of acreage and average weather, to harvest, the 
April 1 condition forecasts a production of about 572,317,000 
bushels of winter wheat. This compares with a final esti- 
mate in 1922 of 586,204,000 bushels. The Government re- 
port was considered confirmatory of the bad private re- 
ports current for some time past. Prices advanced on the 
9th inst. 1lc., with private crop advices still bad. It was cold, 
too, in the Northwest. Liverpool advanced % to 144d. and 
Buenos Aires lc. The world’s exports last week were 12,- 
638,000 bushels, against 10,242,000 in the previous week. 
The quantity on passage increased 1,584,000 bushels. The 
visible supply in the United States decreased 407,000, and 
bonded stocks 595,000, while the Canadian visible supply 
increased 267,000 bushels. The visible decrease in the 
United States of 407,000, it is true, looked rather small by 
comparison with a falling off in the same week last year of 
1,734,000 bushels. And the total is still 45,578,000 bushels, 
against 36,168,000 a year ago. But bad crop accounts and a 
sharp demand naturally outweighed this. Export sales were 
reported on the 9th inst. of 1,000,000 bushels, mostly, it is 
true, Manitoba. Italy, it was said, demurs to paying ruling 
prices for durum. It regards Manitoba, it seems, as rela- 
tively cheaper. But there are fears that a late cold spring 
may cause a reduction in the spring wheat acreage at the 
Northwest. The Department of Agriculture says that the 
condition of winter grain crops in Europe remains favorable, 
but spring farm work has been delayed by heavy rains in 
France, Hungary and Yugoslavia. Considerable land in 
selgium is not yet under cultivation. The backwardness in 
spring work may be attributed to labor shortage. This is a 
grim aftermath of war. Uruguay’s wheat crop this year is 
3,075,000 bushels, or 637% less than in previous season, partly 
due to a smaller acreage. On the 11th inst. prices touched 
the previous new highs of the season, with rumors of a 
large export business. The tone was firm, despite rains in 
Kansas. The advance was 3c., with the market looking 
sold out and over-sold. The Continent was buying and Eng- 
land has got to buy more freely after long playing a waiting 
game. It would put new snap into the market if England 
should buy on a big scale. Meanwhile the season is late. 
Cold weather has much delayed spring seeding in the North- 
west. Nebraska’s crop is said to be very small. Little won- 
der, then, that a new “high” has been made for the season. 
Chicago said the export business on the 11th inst. eer 
to 1,000,000 bushels. Besides, Liverpool practically ignored 
the Chicago decline of the 10th inst. On the 12th inst. prices 
declined on rains in the Southwest, especially in Texas and 
Oklahoma, and some rains in Kansas, lukewarm Liverpool 
cables and lessened export buying. Some 400,000 bushels 
were taken for export, mostly Manitoba, and some small 
lots of American hard wheat at the Gulf. To-day prices 
ended lice. off on May and %c. higher on July. For the 
week there is an advance of 144¢c. on May and 4\4c. on July. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I: a a a cts_148 149% 147% 150% 150 150% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator-_-—--_- cts.123° 123%4 12134 124% 124% 123% 
July delivery in elevator. ____.--_-- 120% 120% 119% 122% 122% 123% 
September delivery in Sesrsn.--°° Rae 119% 11814 12] 121 121% 


Indian corn advanced, pushed by wheat and a good uals 
demand, light offerings and a small and decreasing stock. 
Last week the American visible supply fell off 1,271,000 
bushels, against 1,495,000 last year. The total is now 27,471,- 
000 bushels, against 45,894,000 bushels a year ago. Europe, 
moreover, has been bidding at the high record prices on this 
crop and business was only restricted by the firmnesss of 
holders. Covering by shorts in May who sold July was a 
feature. May covering was traceable to the firmness of the 
cash position. Exporters on the 9th inst. took 200,000 bush- 
els. On the 10th inst. prices declined 5% to %Kec. in sympathy 
with a fall in wheat and more favorable weather for field 


work at the West. No aggressive buying apppeared. Ex- 
porters took only 100,000 bushels. On the 11th inst. the 


United Kingdom bought freely and one report was that the 
export sales were about 500,000 bushels. Besides the sharp 
rise in wheat helped corn. Yet corn had strength of its own 
and therefore touched a new “high.” Chicago was also 
braced by reports that much of the stock there would soon 
be shipped out. On the 12th inst. new high records were 
again made, May taking the lead on buying supposed to be 
for cash and elevator interests at the West. Later came 
some reaction. The country sold more freely. Larger re- 
ceipts are therefore expected. Exporters took only 200,000 
bushels. Speculative trading, however, was large. Very 
many look for higher prices. To-day prices ended \% to *%e. 
lower, but for the week they are 3 to 3c. higher. 


DAILY CLOSING PRICES OF conn IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee a TIRES ER a cts. 97% 99% 99% 102 102% 102% 





DAILY CLOSING PRICES OF CORN FUTURSS IN CHICAGO. 


Sa, Mak, Tue, ts Tae i 
May delivery in elevator. --.--- cts - 
July delivery in elevator.......... 79% «81 80% 82 82 sis 
September delivery in elevator.... 80% 81% 80% 83 82% 82 


Oats advanced with wheat-and on a better demand. The 
American visible supply decreased last week 822,000 bush- 
els, against 1,040,000 a year ago. The total is now only 23,- 
222 000 bushels, against 63,606,000 at this time in 1922. 
And early in the week the offerings were small, both of oats 
and corn. Oats attracted more attention because of unfa- 
vorable crop news, the smallness of country offerings, brisk 
buying by commission houses and a greater outside demand 
as well as the steady decrease in the already small visible 
supply. On the 12th inst. new high record prices for the 
season were again reached under the stimulus of higher 
prices for wheat and corn: this rise was followed, however, 
by a reaction due to realizing. But there is a delay re- 
ported in seeding, owing to cold wet weather. To-day prices 
closed unchanged to ec. higher and are % to 14&c. up for 
the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Bees Be Reecacasctseocstanenwe cts. 56% 56% 57 66% 57% 57% 


DAILY CLOSING PRICES OF OATS FUTURBS IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator -.-_---- cts. 45% 46% 45% 46% 45% 46_. 
July delivery in elevator —--.--.----- 46 4 46% 46 5 47% 46% 46% 
September delivery in elevator_... 45 453% 44 46% 45% 45% 


Rye advanced with the rest of the grain list, spurred, too, 
by reports of export business. Norway was said to have 
taken 250,000 bushels more late last week. At Chicago there 
was considerable buying on the 7th inst. against export sales. 
Also, there was some general buying and covering of shorts. 
On the other hand, there was an increase in the visible sup- 
ply in the United States last week of 158,000 bushels in 
rather sharp contrast with a decrease in the same week last 
year of 536,000 bushels. The total is up to 18,481,000 bush- 
els, against 8,700,000 bushels a year ago. The winter rye 
condition was put by the Nagptag on in its report of April 
9 at 81.8%, against 84.1% on Dee. 1 1922, 89% on April 1 
1921 and 88.6% for the 10- -year average. The indicated crop 
on April 1 was 75,784,000 bushels, whereas the actual crop 
of rye last year was 95,497,000 bushels, in 1921 it was 61,675.,- 
000 and in 1920 60,490,000 bushels. On the 10th inst. prices 
dropped with wheat with little export business. Of barley 
50,000 bushels were taken for export. Exporters, it was 
stated, had within a week taken about 250,000 bushels of 
barley for Germany. Barley is relatively cheap as compared 
with corn. The American visible supply of barley decreased 
last week 97,000 bushels, against an increase in the same 
week last year of 96,000. The total is now 2,481,000 bushels, 
against 1,667,000 a year ago. On the 11th inst. rye rose 2e. 
on the foreign demand. Are Russian supplies exhausted? 
People here are discussing the possibility. In any case the 
export sales on Wednesday were later on put at 1,000,000 
bushels, mostly to Germany. It was said that during the 
week Germany took 2,000,000 bushels. To-day prices closed 
= an %ec. higher and for the week show an advance of 344 to 
3' gC. 





DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... - cts. 84 8434 BBK 864% pat, 
July delivery in elevator. ._.... ~~ 84% 85% 8&4 \% 87% ery 
September delivery in elevator_... 84% 85% 8&5 87 87 4 
The following are closing quotations: 
GRAIN 
Wheat— Oats— 
ff es $1 50% es, Se 57% 
No. 2 hard winter -—-_- 140% No. 3 white___.__ 55% 
Corn— arley— 
No. 2 yellow haat tae 102% EASA ee Nominal 
Rye—No. 2.....----- 96 Pt mideocnnnn 81@82 
FLOUR 
Spring patents------~-- -$6 50 @ $7 00 wed go00ds-— 
Winter straights, soft-. 590@ 6 25 ea $° 75 
Hard winter straights... 6 00@ 6 50 Nos. 3, 3 and 4 pearl. 6 50 
First spring clears__.-. 550@ 600| Nos. 3-O0_____---_-- 5 90 
is do i aes 490@ 525) Nos. 4-0 and 50_... 600 
Corn goods, 100 Ibs.: Oats goods—carl : 
Yellow meal...--.-.-2 124%@220| Spot delivery... .-. 2 85@2 92% 
I Ss as oie ce tse chide 215@ 2 20 





The statements of the movements of breadstuffs to market 
indicated below are pre pared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 









































Recetpts at— | Flour. | Wheat. Corn. Oais. Barley. Rye. 
pbls.196%bs. bush. 60 lbs .\bush. 56 lbs \bush. 32 lhe \bush.48lbs .\bush .56lbs. 
Chicago ....-| 353,000 459,000} 1,486,000, 1,291,000 194,000 203 ,000 
Minneapolis._| _.-....| 2,290,000} 251,000} 377,000; 197,000, 273,000 
Cs can. wadieesn 702 ,000 27 ,000 10,000 17,000; 426,000 
Milwaukee - - 45,000 106 ,000 325,000 427, 169,000 52,000 
Toledo... -.. - . 54,000 43,000 50, 5,000 5,000 
CAD oe | 6 sapieiniee 30,000 131,000 nt © cee ee 
Indianapolis. - ascii tied 44,000 353,000 St =—«  wenees ed 
St. Louis- -- : 99 ,000 439,000 657,000 836, 10,000 10,000 
Peoria....... 46 ,000 21,000 347,000 297, 7,000 1,000 
Kansas City. . sind tal 1,003 ,000 319,000 «5 RSS Pe , a 
ETS EY 365,000 628,000 694,000; -..--. 
a ae cashed 114,000 122,000 SL: ‘saurmeptee 
Total wk. '23 543,000, 5,627,000) 3,889,000, 4,717,000) 599,000 970, 000 
Same wk. °'22 416,000; 3,233,000) 3,763,000; 2,406,000, 441,000, 307,000 
Same wk. '21; 361,000; 5,319,000); 3,970,000, 2,082,000; 414,000 374,000 
Since Aug. 1— 
1922-23 ____|17,856 ,000|343,121,000\242,342,000 173,918,000\31,129,000/41 ,483,000 
1921-22.... --|15, 707 ,000 274,566 ,000)301,265,000 157,528,000/22 549,000) 16,878,000 
1920-21_ ___'20,918,000'269 ,240 000/169 ,453 ,000 145,900,000'21 ,747 ,000'13 ,844,000 


a= 
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Total receipts of flour and grain at the seaboard ports for 



































the week ended Saturday April 7 1923 follow: 
' 
Receipts ai— | Flour. Wheat. Corn. Oais. Barley. | Rye. 
Barrels. Busheis. | Bushels. | Bushels. Bushels Bushels. 

New York._.| 234,000! 2,176,000 114,000 342.000 284,000 122,000 
Portland, Me_ 5 Of 208 000 43,000 9,000 Bee - sake 
Philadeiphis_ . 63 OOK 567 ,0OO! 170,000 296 000. a scoswe 
Baltimore. _- | 32.000 630,000: 175,000 139,000 1,000| 416,000 
N’port News 1,000 ae  'eeeont * abbhan soconad  siems 
Norfolk... .- | 1 ,00f &2.000 jan iio.  cseeml 2h 
New Orleans * 60 006 112,000' 398,000, 28,000 __--. _| 122,000 
Galveston....{ ----- 116,000; Sst - ---- eenece| conce- [ - _ sesees 
St.John, N.E} 126.008 447.000, ___--- | 94.000 __---- eae 
Boston... -- 28,0001 260,000) 4,000 fa | 2,000 
Total wk. '2% 555.0008 4.648,000 904,000, 955,000 293,009 662,000 
Since Jan.1'24 7,465,000 65,689,000) 25,045,000 9,799,000) 2,416,000,12.951,000 
Week 1922-_-. 454,000 1,304,000) 2,686,000! 1,000,000 276.000 511,000 
Since Jan.1'24 7.014.000 47,598,000 63,012,000 11,093,000 2.745.000! 3,971,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 7 1923, are shown in the annexed 
statement: 





Wheat. | Corn. , Flour. Rye. | Barley.| Peas. 


—-———. 


| 
Busheis. | Bushels. Barrels.| Bushels. |Bushels, Bushels,| Bushels. 


Exports from— Oats. | 
| 











New York...__--- 1,420,800, 124,388 144,502! 293,064274,131) 84,946) _____. 
Portland, Me___-- 208,000| 43.000 5,000 9,000} _..._- 8,000} ...--.- 
apy 7 =a AK O—E OS eee 5 een | covese]*cncces 
Philadelphia. __._- 1,875,000; 316,000 17,000} 70,000) 48,000) _...__| _____- 
Baltimore. .__ -_-- 264,000) 425,000 1,000) --.--- 1490,000} ......] .. _-- 
I oo a ew 82,000} ...-.-.- Ga Bis, PS Ree 
De DEeMEwcadl -seestael eee > FO ELS A) ee Tne 
New Orleans. __.-- 212,000} 770,000 27,000) 3,000! 107,000) _.....| ...._- 
St. John, N. B_...} 447,000} -—.. _-_-- 126,000, 94,000) Lie: FTL SRE 








| | 
Total week 1923_/4,660,800 1,695,388 322.502) 469,064|919,131| 92,946 
Week 1922_._______!3,110.538' 4,491,217 428,732! 772.876/869.176/392.755| _.___- 


The destination of these exports for the week and since 
July 1 1922 is as below: 















































Flour. W heat. | Corn 
Exports for Week |-—— 
and Since W eek Since Week | Stnee Week Since 
July 1 to— Apr. 7 July l Apr. 7 July 1 Apr. 7 July 1 
1923. 1922. 1923. 1922. 1923. 1922. 
Barrele.| Barrels. Bushels. | Bushels. Bushels. | Bushels. 
United Kingdom_/|131,702, 4,352,264) 1,994,307 78,344,935 929,642/25,.951,986 
Continent... .-.-.- 139,930, 5,363,380) 2,283,493 177,725,240, 728,746/48,053,051 
So. & Cent. Amer. 2,000, 414,332 25,000, 333,000; ...-..- 37 ,000 
West Indies. __-_- 17,000; 1,077,800; -.__- 31,000; 20,000) 1,449,700 
Brit. No.Am.Cols.| .____- res | t ileialaaed | 17,000) 37,700 
Other Countries._| 31,870) 751,490 358,000 2,340,830; -.---- 18,000 
Total 1923. _..- $22,502 11,962,266) 4,660,800 258,775,005 1,695,388'75,547.437 
Total 1922_..-.. 428,732 11,291,498) 3,110,538 233,896,676 4,491,217) 115584519 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, April 6, and since July 1 1922 and 1921, 
are shown in the following: 





| Wheat. : 




















| Corn. 
Exports. | 1932-23. 1921-22. | 1922-23. 1921-22. 
W eek Since Since | Week Since Since 
Arpti 6. July 1. July 1. | April 6. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 


North Amer.) 6,511,000 355,536 ,000/339,677,000 1,196,000) 79,127,000 126,590,000 
Russ.& Dan.) 432,000) 5,679,000) | 3,656,000 4,934,000) 12,453,000 
Argentina.--| 4,311,000, 98,570,000) 73,727,000, 848,000) 95,804,000) 96,325,000 


Australia_.._}| 1,064,000, 35,428,000 86,328,000 .---/.-..| ..../ |) J 
India_____. -| 320,000, 7,780,000 TIB GOO cnccccecl nceueue. ee 
Oth. countr's Rs. | ERR AES OE LL eae ee 4,751,000) 10,561,000 

















Total____- 12,638,000 502,993,000 .504,100,000 2,044,000]184,616,000 245 .929.000 
The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, April 7, was as follows: 
GRAIN STOCKS. 











Wheat, Corn, Oats Rye, Barley. 

United States— bush. bush. bush. aon robe 
New York........._.__. 1,430,000 2,178,000 1,020,000 478,000 259.000 
i ae aaa 2.000 3,000 a le) ee 
Philadelphia_._____._____ 939,000 290,000 803.000 54,000 3,000 
Baltimore.._......._._.. 384,000 1,128,000 386,000 2,611,000 44.000 
Newport News_......... _____. 144.000 Ae ele: ee Pansies 
New Orleans..._.__..___. 1,027,000 699,000 70,000 51,000 12,000 
Galveston. ____. eteebibantlt 6 a 2 eee ha > F = aia 
lil ledet afte 1,625,000 382,000 581,000 8621000 417.000 
ee 709,000 121,000 260/000 18,000 1,000 
eS 20.000 37.000 49.000 24.000 __.__- 
__  —-_ anoeatebeRs 2,154,000 16,430,000 5,376,000 567.000 273.000 
~ peencorepeste: 6,000 407,000 181.000 318000 _.|_.. 
Milwaukee......_______. 155,000 733,000 984,000 196.000 230.000 
| aalaaapeapeer ate 10,919,000 250,000 588,000 9.235.000 320000 
St. Joseph, Mo....._._.. 957,000 298.000 99.000 3.000 9.000 
Minneapolis.........___ 14,860,000 382,000 9,322,000 3,238,000 849,000 
4 ingigepapanabarneapaaae 663,000 488,000 (510,000 13,000 3,000 
SRP aise 4,844,000 1,363,000 664.000 142,000 _..... 
ep egReetiatpseipeiates ster retete 2.000 189,000 142.000 ...... ...... 
Indianapolis._......___.. 157,000 493.000 275.000 2,000 2,000 
ins Roptaibaniii 2,105,000 1,018,000 1,559,000 385/000 18,000 
ETE onnanernnusen 405,000 438,000 351.000 83,000 9,000 
On Canal and River____. ee, ;, . dete eee ck eee oe 10,000 32,000 
Total April 7 1923__..45,378,000 27,471,000 23,222,000 18.431.000 2.481.000 
Total Mar. 31 1923__-.45,785,000 28,742,000 24,044,000 18'273 000 2'578'000 
Total April 8 1922... -34,163,000 45,394,000 63,606,000 8'700'000 1.667'000 


Note.—Bonded grain not included above: Oats, New York, 36.0 ls; 
17,000; Baltimore, 114,000; Buffalo, 633,000; Duluth. Wyle Is; Boston, 
Toledo afloat, 191,000; total, 1,507,000 bushels, against 271,000 bushels in 1922. 
Barley, New York, 226,000 bushels; Buffalo, 1,014,000; Duluth, 68.000: total. 
1,308,000 bushels, against 112,000 bushels in 1922. Wheat, New York, 3.108.000 
bushels; Boston, 175,000; Philadelphia, 1,097,000; Baltimore, 1,491,000: Buffalo 
2,387,000; Duluth, 336,000; Toledo, 294,000; Toledo afloat, 794,000; Chicago’ 
264,000; total, 9,844,000 bushels, against 3,041,000 bushels in 1923. 
Canadian— 
1,015,000 

















149,000 383,000 154,000 172,000 
Ft. William & Pt. Arthur_33,552,000  __|___ 4,577, bs 0" 
yg 7 tee ee en — see Ce 
Other Canadian----_---- 3,933,000  .....- 749,000 = _.__.- 781,000 
Total April 7 1923_..-38,663,000 149,000 5,716,000 154,000 44 
Total Mar. 31 1923....38,396,000 255,000 5,318,000 153.000 4'238000 
Total April 8 1922...-34,719,000 995,000 9.778.000 34,000 2'93s'000 








Wheat, Corn, & Oals, Rye, Barley” 

Summary— bush. bush. bush. bush. bush 
Ra 45.378.000 27,471,000 23,222,009 18,431,009 2,481,000 
Canadian... .__-. __... 38,663,000 149.600 5,716,000 154,000 4,413,000 
Total April 7 1923___.84,041.000 27,620,000 28,938,000 18,585,000 6,894,000 
Total Mar. 31 1923____84,181,009 28,997,099 29,352,000 18.426,000 6,816,000 
Total April 8 1922____68,882,000 46,389,000 73,384,000 8,734,000 4,605,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 10.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending April 10, is 
as follows: : 


Cold weather for season continued in central] and interior Northern States 
during the week ended April 10, with temperatures much below normal 
from the western Lake Region westward to the Rocky Mountains. 

More favorable temperatures prevailed in the cotton belt than during 
the preceeding week, particularly in the Gulf Coast section where about 
the normal warmth was received. Precipitation was frequent in most of 
the central and eastern portions of the belt with heavy rainfall in the central 
Gulf area. Planting cotton made fair progress, in Texas except in the 
eastern portion where it was too wet, but the crop is getting a late start in 
the southern part of the State and germination was only fair. It was 
= oan in Oklahoma, but some cotton was planted in the southwestern 
portion. —_ 

Field work was retarded in Louisiana, Arkansas, Mississippi, Alabama 
and Tennessee, due to frequent rains and wet soil. Some cotton was 
planted in central and southern Arkansas. ; 

Not much planting could be done in Mississippi and Louisiana, where 
warm, dryer weather was needed. Some planting was done in southern 
Alabama. Some cotton was up in Georgia and chopping out had begun 
in the Florida peninsular. ‘ 

Cotton planting had become general in South Carolina_ except in Pied- 
mont. Some was seeded in the southeastern portions of North Carolina. 
Weather was favorable in Arizona and New Mexico and planting pro- 
gressed satisfactorily. 

Corn was recovering in Texas, from the recent low temperatures and ex- 
cessive moisture and dryer weather favored planting and_ replanting. 
This work was retarded in the central Gulf States by wet soil, but made 
better progress in the south Atlantic Coast districts. 

Planting was quite general in South Carolina and had begun in the 
earlier sections of North Carolina. Practically no corn was planted dur- 
ing the week in Tennessee but planting was well along in southern Ar- 
ee. It was too cool and in places too dry for corn planting in Okla- 

oma. 

Considerable plowing was done in Missouri. The continued cold weather 
in the spring wheat belt has been generally unfavorable for the preparation 
of soil and seeding and this work was considerably behind the average 
year, especially in the eastern portions of the belt. 

Considerable seeding was done in southern South Dakota and condi- 
tions were satisfactory in the more northwestern States where early seeded 
wheat was germinating nicely. 

Oat seeding was slow in Central districts and was delayed by unfavor- 
able weather, although this work was well along in central Llinois and was 
completed in Missouri. Oats were germinating slowly in Kansas where 
seeding was still under way. Oats were showing generally poor stands in 
Oklahoma because of the recent freeze. Crop made excellent progress 
in Arkansas. Little seeding was done in Iowa, and in south and eastern 
Nebraska. . 

Rice planting progressed in California and some was sown in Louisi- 
ana. Another cold week was experienced in winter wheat belt and rain- 
fall was heavy in the eastern portion. 

Dry weather continued in the more western parts where soil moisture 
was needed. Rainfall in Ohio Valley was favorable for winter wheat, 
but growth was rather slow owing to low temperatures. Some damage 
was reported from low temperatures during the last two weeks in Ohio, 
while cold weather in Indiana and Illinois has been unfavorable. 

Winter wheat continued in generally satisfactory condition in Missouri 
and was reported as fair to good in lowa. va 4 made little growth in Ne- 
braska, but plants have outgrown the yellowish tinge in Kansas. Wheat 
was good to excellent in eastern half of Kansas, but very poor in the west- 
ern half. 

More moisture was needed in Oklahoma, but crop was mostly satisfac- 
tory except in extreme northwestern part of State. Conditions were 
generally favorable in the more norwestern States, particularly in Mon- 
tana, where soil was benefited by general snow and the week closed with 
milder weather. 

Winter cereals made mostly satisfactory progress in the Atlantic and 
Gulf States. Fruit buds were backward in New Jersey, and continued 
dormant in Pennsylvania and Ohio. Early plums were coming into bloom 
in southern Indiana and peaches in extreme southern Illinois. Cool 
weather in interior and northern portions of country was favorable in re- 
tarding fruit bloom. Fruit outlook continued excellent in central Rocky 
Mountain districts and Pacific Coast States. Early fruits were in bloom 
in north Pacific Coast sections. 


THE AGRICULTURAL BUREAU’S SEMI-MON THLY 
CROP SUMMARY, MARCH 16-31.—The following is the 
semi-monthly report of the United States Department of 
Agriculture, Bureau of Agricultural Economies, issued under 
date of April 3: 

Winter grains have probably deteriorated somewhat. Long-continued 
drought in some sections with cold weather the last two weeks have retarded 
growth and both wheat and rye are generally backward. Freezing and 
thawing with little or no snow cover has been common in large areas of the 
wheat belt and has undoubtedly done injury, the extent of which cannot 
yet be estimated. The present condition is decidedly unfavorable though 
susceptible of considerable improvement with favorable weather conditions 
from now on. 

Seeding of oats has continued in southern areas but has been generally 
retarded by unfavorable weather conditions. Soil has been cold and wet 
in many sections and unfavorable for seed germination. The seeding of 
barley is mostly awaiting warmer weather. 

The planting of corn continues in the South. The plant in southeastern 
and southwestern States has been damaged by cold and freezing, and 
replanting is general. Acreage outlook doubtful at present and likely to 

reduced by scarcity of farm labor. Preparation of ground in more 
northern areas is making progress but nas been delayed by cold and wet soil. 

The planting of early white potatoes has ceen aelayed quite generally 
by weather conditions. Where already up they have been generally injured 
by cold and freezing, except in Florida, and much replanting is being done. 
A decrease of acreage in commercial areas is expected. Preparation of 
sweet potato beds is practically completed in many southern districts. 

On the Atlantic coast planting of cotton is now general as far north as 
North Carolina. It has been quite generally delayed by rains and cold in 
all sections. Extra early cotton has been greatly damaged by freezing 
weather and replanting is being done. Preparation of tae land practically 
completed in all sections. Indications still point to an increased acreage. 
A great demand for fertilizers and weevil poison is noticeable. 

Farm labor is generally scarce and high priced. Competition of mines 
saw-mills, road building and industrial plants in many sec.ions cannot be 
met by the farmers A marked tendency on this account to turn plow 
lands into permanent pasture and to reduce acreage of corn is in evidence. 

Wheat.—In New England, New York, Pennsylvania and New Jersey, 
some injury to winter wheat from freezing and thawing seems probable. 
Similar damage is reported from Maryland, Delaware, Illinois, Indiana, 
Ohio and Minnesota. In the Dakotas, Minnesota, and Montana, the 
moisture condition is generally favorable. The plant is dormant in Iowa 
and most of Nebraska. It is showing some recovery in Kansas and Missouri 
from the freeze of the middle of March. ‘The ground is exceedingly dry in 
west and southwest Kansas and the outcome in Nebraska is uncertain, 
with considerable abandonment of acreage probable. The condition in 
Oklahoma is generally good except in the extreme west and northwest. 
The crop has n set back by the freeze in Texas and much abandoned 
acreage in the Panhandle is ing sown to durum wheat. The crop is 
heading in Florida, is well advanced on the Atlantic coastal plain but is 
late in Tennessee and northwest Georgia. In California fall-sown wheat 
and barley on summer fallow land has a fair prospect. 

Oats.—In Ohio, Indiana and Illinois oats are being sown in southern 


counties, but the preparation of the ground for this crop in the northern 
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counties has not begun. Seeding of oats is rapidly progressing in Missouri 
and Kansas with very little being done in Nebraska and none in Iowa. 
Good seed oats scarce in Missouri and Kansas. Oats have been badly 
injured by the recent freezes in Texas, Arkansas and Oklahoma. 

Corn.—Planting of corn is well advanced in Florida. Early corn in 

Mississippi, Alabama, Georgia, South Carolina and North Carolina severely 
injured by cold and replanting is general. Preparations for planting are 
progressing rapidly throughout southern Missouri and Kansas, with con- 
siderable listing being donein Kansas. Planting is in progress in Oklanoma, 
is well advanced in Louisiana, though but little has been done in Arkansas. 
Some early planted killed by recent freezes in Texas and Oklahoma and 
replanting has been begun. 
Cotion.—Planting of cotton continnes in Florida with excellent weather 
for germination. In this State an increase of acreage is expected . Planting 
has n retarded in Texas, where some early planted has been killed bv the 
recent freeze. It will begin in Arkansas by April 1. The land has been 
fully prepared in Louisiana and planting has begun in the southern section 
of the State. 

Rice.—The sowing of 1ice has been retarded by rains in Texa. and will 
in on April lin Arkansas. The rice lana is fully prepared in Louisiana. 
obacco.— Tobacco is being transplanted later than usual in Florida. 

The burning of beds is mostly completed in Kentucky and West Virginia 
and a consideraole increase is planned in acreage. In Virginia the plant 
beds are mostly made and very little of the last crop remains on the farms. 

Live Stock.—Condition of live stock is fair in Oklahoma. average in Texas 
with but small winter losses, and poor in Louisiana. . The supply of fat 
cattle islow in Oklahoma. The movement of early la nbs is slow in Arizona 
and in California the Eastern movement will be reduced compared with 
early estimates (early estimate, 350,000 head). Lambing is mostlv finished 
in Kentucky, has just started in West Virginia and is progressing favorably 
in Virginia. ‘The prospects in New Mexico for the lamb and wool crops 
are good. In Onio, Indiana, Illinois and Iowa spring pigs are reported to 
have suffered severe losses from the cold weather. 

Ranges and stubble fields are now available as pasture in range sections 
of Minnesota and North Dakota. In Texas the ranges have been set back 
two weeks by freezing with new grass coming in the Panhandle section. 
Drying winds have damaged the ranges in Arizona. Pastures are reported 
good in Florida and poor in Louisiana and California. In the latter State 
the long drought was broken on April 1 by rains in all sections. which 

robably came too late to help the grass on plains and low foot-hill ranges 
ut will improve the lowlands. In Oregon. Washington and Idaho the 
drought was broken April 1 and ranges will be greatly benefited. 


AGRICULTURAL DEPARTMENT REPORT ON 
WINTER WHEAT AND RYE.—tThe report of the Agri- 
cultural Department showing the condition of winter wheat 
and rye on April 1 was issued on April 9 as follows: 


The Crop Reporting Board of the Bureau of Agricultural Economics, 
United States partment of Agriculture, makes the following forecasts 
and estimates from reports of its correspondents and agents: 

The average condition of winter wheat on April 1 was 75.2% of a normal, 
against 78.4 on April 1 1922, 91.0 on April 1 1921, and 84.1, the avreage 
condition for the past ten years on April 1. There was a decrease in con- 
dition from Dec. 1 1922 to April 1 1923 of 4.3 points, as compared with an 
average decline in the past ten years of 3.8 points between these dates. 
Upon the assumption of average abandonment of acreage and average 
influences on the crop to harvest, the condition April 1 forecasts a produc- 
tion of about 572.317.0000 bushels, which compares with 586,204,000 bush- 
els, the estimated production in 1922, 600.316.000 bushels in 1921, and 
565,905,000 bushels the average of the preceding five years. 

The average condition of rye on April 1 was 81.8% of a normal, against 
89.0 on April 1 1922, 90.3 on April 1 1921 and 88.6 the average condition 
for the past ten years on April 1 

The condition of rye on April 1 forecasts a production of approximately 
75,784,000 bushels; the estimated production in 1922 was 95,497,000 bush- 
els, the 1921 crop 61.675,000 bushels, and the average of the preceding five 
years 67,762,000 bushels. 

Comparisons for winter wheat and rye States follow, condition figures 
representing per cent of normal: 


























Winter Wheat ——- -- —-Rye 
——————Condition———— ——Price—— _ ————_Conditton 
Dec.1 April 1—— April 1. Dec.1 ——April 1 
State— 1922. 10-yr. 1922.10-yr. 1922. 1923. 
arge. 1922. 1923. 1922. 1923. 1922. arde. 
i a a a - To rr 
Massachusetts - - - er ae ee oe ss? As 04 99 94 
Connecticut. .-.-- a a a ae lla ile San 93 90 95 
Mew TWEtE...<oc<< 93 &9 85 90 125 128 92 90 89 91 
New Jersey... -- 78 88 90 89 131 131 R5 90 93 92 
Pennsylvania._.. 79 S9 92 R4 125 124 R3 90 91 89 
Delaware.....-..- 75 R8 93 85 140 125 R3 &9 92 RO 
Maryland._.___- 77 R8 &9 83 131 125 83 RR on RH 
ETS 81 91 92 86 137 132 2 90 92 87 
West Virginia__.__ 83 89 92 81 132 132 RO 90 93 R3 
North Carolina... 83 91 96 88 152 146 R7 90 95 R9 
South Carolina... 84 &6 86 83 215 180 RO 87 R87 R4 
aE &9 87 91 86 163 160 91 89 92 87 
I ira tehaintaesmesit te 86 85 87 77 128 122 £9 89 92 R5 
See 90 83 90 78 125 123 92 89 92 83 
ENE 90 84 93 82 120 116 91 91 93 &9 
Michigan -..----.- 90 84 8&3 83 123 119 92 RS SR 85 
Wisconsin .....-~. 92 87 85 88 113 106 94 91 92 81 
Minnesota - - - - - - 91 87 87 77 127 104 RR RR 90 82 
Dt Dae sh aebe 91 86 92 87 108 101 94 92 93 91 
Missouri........ 90 85 &8 84 117 112 89 RS8 90 88 
North Dakota... —--. aie ae sition ae 95 78 85 88 80 
South Dakota... 72 88 90 74 112 95 75 89 94 75 
Nebraska -. - - - - - - 63 &3 80 64 106 99 70 90 85 74 
PP 73 79 65 64 121 101 78 85 65 65 
Kentucky - - ----- 89 87 94 85 135 131 89 89 93 . 88 
Tennessee - - - ---- 83 86 86 95 85 135 132 82 86 92 85 
AGRO... ..cco<-< 90 6 89 82 166 194 90 86 90 83 
Mississippi - - - - - - S4 87 88 77 175 ER ee “er ok Atha 
i ans ae ines 76 77 57 77 120 114 80 74 60 75 
Oklahoma - - - - - - - 80 82 64 80 107 103 82 84 67 78 
Arkansas.....-.-- 83 88 86 83 122 125 82 89 86 85 
Montana.-.-.----- 59 88 70 71 111 94 61 91 80 72 
Wyoming...-.--. 70 91 85 75 106 88 70 94 93 76 
> 6% 87 77 65 99 100 69 89 86 64 
New Mexico. ---- 55 82 30 50 143 117 50 : ; wie 
Ec kin @aube 90 93 95 94 121 113 ie ie cae eae eee 
i ee 95 &Y 85 90 107 80 95 94 90 
RES 90 95 &S 92 99 140 tas Lee nics --- 
NE oi nin 81 G4 92 91 106 103 R5 95 96 95 
Washington _-- -- 77 89 R5 R4 110 105 89 94 90 R8 
.. ceecwee 91 G4 90 91 104 112 90 96 92 95 
Caligornia....-..- 91 94 75 116 124 a Ge . —- 
United States... 79.5 84.1 78.4 75.2 117.0 106.9 84.3 88.6 89.0 81.8 
W. A. SCHOENFELD, Chairman, 
Approved: W.F.CALLANDER, _ 8. A. JONES, 


Cc. W. PUGSLEY, 
Acting Secretary. 


G. K. HOLMES, J. A. BECKER, 
H. M. TAYLOR, 
Crop Reporting Board. 
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THE DRY GOODS TRADE. 
Friday Night, April 18 1925. 
Despite the fact that markets for textiles have displayed 
less activity during the past week the general undertone has 
been steady. In regard to cotton goods, the easier tone of 








the raw material market has failed to affect domestic 
cottons, as jobbers’ prices were not in keeping with primary 
market values before the easing in raw material developed. 
The quietness to a large extent has been due to the lack of 
interest on the part of dry goods buyers, which reflects the 











uncertainties that are inseparable from the difficulty of 
trying to fathom the mysteries of a new cotton crop. The 
new crop is now being planted, and has been delayed to some 
extent by recent rains in Southwestern States. Stocks of 
old crop cotton are rapidly decreasing, and all indications 
point to a small carry-over, as actual consumption by mills 
of this country will continue on a liberal scale for three 
months more at least. Should the weather turn favorable 
and continue so for a week or more, the few days’ delay 
caused by rain will be quickly overcome. Consequently, in 
view of these uncertainties, there is more or less hesitation 
on the part of large buyers about making new commitments 
for delivery very far ahead. Furthermore, merchants are 
watching very closely every sign that may furnish a clue in 
answer to the question as to whether or not current produc- 
tion as a whole is in excess of actual consumption. At pres- 
ent, production is on an immense scale, this being particu- 
larly true in sections where overtime operating has become 
general. While accumulations of some goods may be ex- 
pected during the summer months, the general opinion in 
the trade is that the goods most wanted will continue scarce, 
and especially for prompt delivery. 

DOMESTIC COTTON GOODS: Markets for domestic 
cottons continued quiet during the past week, but notwith- 
standing this fact, more steadiness was displayed in some 
unfinished lines. Jobbers continue to do a small lot busi- 
ness with much of the activity centred in wash goods. The 
rise in finishing costs is given as an excuse by converters 
for not buying more liberally for May and June delivery, 
but sellers claim that it can be better explained by the quiet 
condition which has existed in finished goods during the past 
fortnight. ‘There is reason for stating that the current 
slackening in demand has been welcomed in several places, 
It is allowing mills to catch up with orders, whereas if con- 
suming demand continued brisk, there would no doubt be 
many complaints arising regarding slow deliveries, partly 
occasioned by adverse transportation conditions. As mat- 
ters now stand, merchants are welcoming goods as they come 
along, and are not feeling any burden from accumulations, 
The demand for seasonable merchandise on repeat orders 
has not been particularly active, as the wintry weather in 
many sections of the country has delayed the spring and 
summer retail trade. Retailers and jobbers are hustling 
for business, and as they have many comparatively low- 
priced goods to offer, they are not under the same compul- 
sion to mark prices up that is felt by manufacturers. In the 
export division of the market, there has been a moderate 
amount of business coming along from the West Indies and 
from a few South American countries, but the larger East- 
ern markets are not responding, which has led to the belief 
that prices are temporarily too high to make large sales pos- 
sible. Print cloths 28-inch, 64 x64’s construction, are quoted 
at S¥c., and the 27-inch, 64 x 60’s, at 8c. Gray goods in the 
39-inch, 68 x72’s, are quoted at 12%4c. and the the 39-inch, 
80 x 80's, at 14c. 

WOOLEN GOODS: While there has been a slackening in 
demand for some goods in the woolen and worsted markets, 
more activity has been displayed in demand for others. The 
noticeable lull in the dress goods market during the past 
fortnight is now said to be giving way to renewed activity. 
The unseasonably cold weather and very early Easter were 
responsible for the comparative inactivity in dress goods, 
and it is now generally believed that the real spring busi- 
ness in this line will be done during the next three weeks. 
The general undertone of the market continues firm. Mills 
having named their prices for fall are doing little now in 
the way of advances, but ask higher prices whenever buyers 
talk of deliveries running into the spring season of 1924. It 
is fully anticipated that prices will be higher as the year 
progresses owing to the increase in wages. 


FOREIGN DRY GOODS: Quietness which has charac- 
terized other textile markets extended to linens during the 
past week. Many buyers were about, but were seeking un- 
der-value goods of all descriptions, and many were disap- 
pointed because their ideas could not be fulfilled. On the 
other hand, importers and jobbers did all possible to accom- 
modate them and frequently shaded prices so as to encour- 
age sales. In order to push the special sale idea, retailers 
make requests for lower prices than are negotiable, but sell- 
ers Claim that they have already marked prices to the lowest 
possible levels. In many cases retailers have been selling 
household linens at about or below replacement costs, and 
are greatly disappointed when they find that they are un- 
able to replenish their stocks at prices in accordance with 
their way of thinking. Burlaps, in the absence of demand, 
have been inactive, with the tone easy. Burlap shipments 
from Calcutta to American ports last month were the second 
largest on record, amounting to 114,000,000 yards, of which 
13,000,000 were shipped to Pacific Coast ports. This brought 
the grand total for the first quarter of the current year to 
269,000,000 yards, or the record average of about 89,700,000 
yards monthly. Light weights are quoted at 7.10c. to 7.20c., 
and heavies at 8.40 to 8.50c. 
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Statement of the Ownership, Management, &c., required by the Act of Congress of 


Aug. 24 1912, of Commercial & Financial Chronicle, published weekly a3 
New York, N. Y., for Aprl 1 1923 

State of New York, County of New York, 6s.: Before me, a notary public, ip 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of hie 
knowledge and belief, a true statement of the ownership, management, etc., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed 
on the reverse of this form, to wit: 

(1.) That the names and addresses of the publisher, editor, managing editor, 
and business managers are: 

Publisher, William B. Dana Company, 138 Front St., New York. 

Baéitor, Jacob Seibert Jr., i38 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front 8t., New York. 

Business Managers, George 4. Shepherd and W. D. Riggs, 138 Front S8t., N. Y. 

(2.) That the owners are (Give names and addresses of individual owners, or if a 
corporation, give ite name and the names and addresses of stockholders owning or 
holding 1% or more of the total amount of stock): Owner, William B. Dana Com 
Dany. 138 Front St., New York. Stockholders: Jacob Seibert Jr., 138 Front 
8t., New York. 

(3.) That the known bondholders, mortagees and other security holders ownine 
or holding 1% or more of the total amount of bonds, mortgages, or other securities 
are: (If there are none, 80 stute.) None. 

(4.) That the two paragraphs next above, giving the names of the owners, stock- 

boiders, and security holders, if any, contain not only the list of stocknoolders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
Statements embracing affiant’s full Knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities ina capacity 
other than that of a Dona fide owner, and this affiant has no reason to believe that 
any other person, association, or corporation has any interest, direct or indirect, in 
the sald stock, bonds, or other securities than as 80 stated by him. 
(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this 6th 
Gay of Apr! 1923. Thomas A Creegan, Notary Public, Kings County. New 
York County Clerks No. 83; New York County Register No. 5142. (My com- 
mission expires March 30 1925.) 
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Calcasieu Parish, La.—Supreme Court of Louisiana 
Settles Ship Channel Bond Dispute in Favor of Parish.—The 
dispute centering around the $2,750,000 ship channel bond 
issue, voted last June and which was carried from the 
Fifteenth Judicial District Court to the State Supreme Court 
(V.116, p. 965), was settled by the high Court on April 2, the 
decision reversing the holding of the lower Court that the 
votes cast by the citizens of Lake Charles, where a large 
majority in favor of the project was polled, were void. 


Dallas, Tex.—Bond Limit Raised by Voters.—The charter 
amendment which increases from $14,000,000 to $25,000,000 
the limit placed upon the bonded indebtedness of the city 
was approved by the people on April 3—V. 116, p. 1088. 
The vote was 7,769 “for” and 1,736 “against.” 


Illinois (State of).——Soldiers’ Bonus Upheld.—The Sol- 
diers’ Bonus Act, passed by the voters last November, was 
upheld by the State Supreme Court on April 11. Applica- 
tion for an injunction to prevent the issuance of $55,000,000 
bonds authorized by the measure, was brought by Dr. E. E. 
Hagler, in the Sangamon County Cireuit Court in January. 
Judge E. 8S. Smith, of that Court, dismissed the action, but 
expressed doubt as to the constitutionality of the law. An 
appeal was taken to the Supreme Court (V. 116, p. 965). 
The opinion of the higher tribunal, which was delivered by 
Chief Justice Thompson, agrees with the contention that the 
law does not violate either Section 20 of Article 4, which 
prohibits the State from giving its credit in aid of individuals, 
or Section 19 of Article 4, which prohibits the General 
Assembly from granting any extra compensation to any 
ea officer, agent, servant or contractor after the service 

as been rendered or a contract made. 

In commenting on the appellant’s contention that Section 
19 is contravened, the Court said, according to the Chicago 
“Journal of Commerce” of April 12: 


The recipients of the compensation in this case do not come within tais 

ification of the constitution. They do not stand in therclation of public 

officer, agent, servant or contractor of or with the State, and this section 
has no application here. 


The opinion, in discussing the contended violation of 
Section 20, is reported as saying: 


In the opinion of the court the principal contention of the appellant was 
that the law contravened that section of the constitution which provides 
that: *‘ The State shal] never pay, assume or become responsible for the debts 
or liabilities of, or in any manner give, loan or extend its credit to, or in 
aid of any public or other corporation, association or individual."’ 

The argument is that the Act gives or extends to the persons benefited 
thereby the credit of the State by the issuance of bonds and the payment 
of the proceeds thereof to such individuals, while the appellees, on the 
other hand, contend that the Act does not give or extend the credit of the 


State, but that it gives, if anything, the proceeds of the funds airsing from 
the bonds. 


The Court, in concluding, said, according to the Chicago 
‘Journal of Commerce”’: 


We cannot escape the conviction that the close relation existing between 
the services of the individual and the general welfare of the State gives rise 
to a claim appealing te a universal sense of fairness and justice. While 
we have great respect for the courts holding that no moral obligation exists 
under the state of facts surrounding the Act before us, we are constrained 
to adopt the contrary view. We are of the opinion that the Act is not 
subject to the constitutional objections urged, and that the Chancellor was 
right in dismissing the bill for want of equity. 

Kansas (State of).—Legislature Adjourns.—The Legisla- 
tive session of 1923 came to an end on March 21. Several 
bills for putting in operation a system of bonus payments to 
World War veterans were passed during the session. Other 
laws enacted permit the issuance of bonds for repairing paved 
streets in second and third-class cities; for refunding judg- 
ment indebtedness in first-class cities existing on Jan. 1 1923; 
for funding judgments in second-class cities; for the erection 


of military memorials by cities of the first class; for the 








erection of a military memorial by a city of the first class 
with which has been consolidated a city of the second class; 
for the purchase of a court-house site by a county, in asum 
not to exceed $300,000, without a vote of the people, such 
debt not to be computed in determining the amount of 
county indebtedness under any legal limitations; and for the 
raising of funds by benefit districts for extending aid to raik 
roads and subscribing to their stock. 

A proposed constitutional amendment is to be submitted 
to the voters in 1924, under a measure passed. The amend 
ment calls for the classification of property for taxation. 


Missouri (State of).—Legislature Adjourns—Governor 
Approves Additional Bonus Bonds.——On March 24 the 
General Assembly adjourned sine die. Among the laws 
enacted during the session were the tax reduction bill which 
was signed by Governor Hyde under protest, as reported in 
V. 116, p. 1449, and a bill authorizing the issuance of $4,- 
600,000 bonds to raise funds for the payment of the bonus 
to World War veterans who were not compensated under 
the $15,000,000 issue authorized by the voters two years 
ago. This additional issue will be submitted to the people 
in November 1924, unless a special election is called. 


Nebraska.—Soldiers’ Bonus Bill Dies in Senate.—A 
soldiers’ bonus bill, providing for a $10,000,000 bond issue, 
if approved by the people, died in the Senate on April 4, 
when an adverse committee report favoring the postpone 
ment of action on the bill was adopted. 


New Hampshire.—Court’s Opinion Upsets Tazation Sys- 
tem.—At the request of the House of Representatives for a 
finding on the validity of various State taxes, the State 
Supreme Court on April 2 rendered an opinion holding that 
the graded inheritance tax is unconstitutional, that the 
gasoline sales tax is unlawful and could be levied only as a 
highway toll, and that incomes from intangible property 
may be taxed only at a uniform rate. This has left the 
Legislature in a dilemma as to what to do toward meeting 
the loss, especially as it follows so closely upon the rejection 
by the voters at the March 13 election (V. 116, p. 1209) of a 
proposed constitutional amendment regarding taxes. The 
Boston ‘‘Herald,”’ in its issue of April 3, said in part: 

The opinion of the court has left the legislative leaders mere up in the 
air than ever, as the ruling on the inheritance tax law means a material 
reduction in income from that source and if the money the court says has 
been illegally collected since 1919 is returned, the State owes more than 
$1,000,000 in refunds to estates which have paid the graded tax. 

It is contended that the gasoline tax disguised as a hizhway toll will not 
help much, as it will be necessary to make the collections through local 
dealers, which in other States has proved costly and not easily workable. 
The gasoline tax in effect says that the toll may be made enly on persons 
using the highways. 

The tax on income from intangibles also must be at the average rate, 
which will bring down the total expected to be derived in additional revenue 
appreciably. Chairman Stevens of the Ways and Means Committee, Ex- 
Governor Bass, Speaker Ahern and Minority Leader Lyford were in con- 
ference to-night endeavoring to see their way clear to find new sources of 
revenue under the ruling of the court, which would help out in the effort 
to reduce the burden on classes of property now claimed te be burdensomely 
taxed. 

The belief prevails to-night that the decision of the court has made 
certain another effort to revise the constitutional convention, and those 
who favored adoption of the tax amendment overwhelmingly turned down 
by the voters lust month, are gathering melancholy satisfaction in telling 
the successful opponents of the amendment, “I told you se.” 

Judge Leslie P. Snow, ef Rochester, the most recently appointed member 
of the court, was the dissenting justice on the opinion en incomes from 
intangibles and gasoline taxes. Chief Justice Frank N. Parsons, Judges 
John A. Young, R bert J. Peaslee, and William A. Plummer, concurred in 
the majority findings. 

Besides the reconvening ef the constitutional convention, the decision of 
the court may mean the abandonment of all State building projects. 


Oklahoma (State of ).— Legislature Adjourns.—The Legis- 
lature adjourned sine die on March 31. During the session 
a bill providing for loans up to 50% to co-operative associa- 
tions for the building of warehouses and elevators, was 
passed. The bill carrying out one of the recommendations 
of the Governor, made in his message of Jan. 8 (V. 116, 
p. 316), has already been signed by that executive. Another 
law enacted during the session levies a tax of one cent a 
gallon on gasoline, the revenues realized to be appropriated 
among the counties by the State Highway Commissioner. 


Texas (State of).—Legislature Called into Special Session. 
—QOn April 7 Governor Neff issued a proclamation calling 
the State Legislature into special session. The date of con- 
vening is set for April 16. The Governor lists the following 
as the purposes of the extra session: 


1. To provide sufficient funds to poperty maintain our public schools, 
our eleemosynary asylums, and the Texas Government. 

2. To make appropriations within tae available revenue for the support 
and maintenance, for tne coming two years, of our public schools, our 
eleemosynary asylums and the State Government. 

. To vest the courts of Texas wit. effective authority to remove from 
office any officer against whom it can be proven in open court and before 
a jury, that such officer has wilfully and corruptly failed and refused te 
enforce, as he took an oath to,enforce, the laws of the country. 

4. To pass such laws as will make more effective the provisions of the 
Federal and State Constitutions which prohibit the manufacture, sale and 
transportation of intoxicating beverages. 

. To consider and act upon such other matters of vital and constructive 
importance as May be presented by the Governor, pursuant te Article 3, 
Section 40, of the Constitution of Texas. 


Virginia (State of).—School Bond Law Being Tested.—A 
suit has been brought against the Arlington County School 
Board to prevent the issuance of a block of school district 
bonds. The Superintendent of Schools of Arlington is 
quoted as having made the statement that the action was 
instituted merely to clear up an ambiguity in laws governing 
bond sales, and was brought at the request of legal advisers 
of the purchasers of an issue of bonds. ‘The point in doubt is 
said to concern the credit of a county in relation to a distriet 
in the county. 
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BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BOND ELECTION.— 


An election is te be held on April 17 to vote on the question of issuin 
$25,000 fire station bonds. ? q a 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—RBids 


will be received by Hugh D. Hite, County Treasurer, until 10 a. m. a erse op 


for the purchase at not less than par and interest of the following 4} 
road bonds: 


$5,600 — Daan Macadam Road in Blue Creek and Monroe Townships 


NEGOTIATIONS 


10,320 oe Braun Macadam Road in Monrow Township bonds. 
8,000 Teeple-Brown Macadan Road in St. Mary's Township bonds. 
14,720 David Zimmerman Macadan Road in French and Hartford Town- 
ships bonds. 
Date April 15 1923. Int. M. & N. 15. Due one bond of each issue 
each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 
AIKEN COUNTY (P. O. Aiken), So. Caro.—BOND ELECTION .— 
An election will be held on July 10 to vote on the question of issuing 
$450,000 toll road bonds and $300, 000 road building bonds. 


AKRON, Summit County, following is a com- 


plete list of bids received for the S163. 260 ‘coupon paving bonds which 
were offered for sale on April 2—V. 116, p. 1326: 





Seasongood & Mayer, Cincinnati, Ohio_____- 2 issues only / o08 aed $1 "696 


ta 
N. 8S. Hill & Co. and Title Guarantee & Trust Co.,/ —_ _|82,050 


SRE a eR RR ag ael TE See CIE \2 issues only 
Otis & Co., C leveland, Ohio-_. EERE NEES LE ETS ER, LE OE 1,318 
2,535 


Hayden, Miller & Co. Harris, Forbes & Co. and / Joint ) 
National C ity Co., C leveland and New York: eee a28 \2 issues only { 


Grau, Todd & Co. and H. L. Allen & Co., Cincinnati and New 
York, AR ILE SS Eee SE SES On Laer hee ee Aa SaaS 180 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND SALE.—Hayden, Miller & Co. of Cleveland and Harris, 
Forbes & Co. and the National C ity Co., both of New York, bidding 
$508.185, equal to 101.63, a basis of about 4. 56%, acquired on April a! ~ 
ee 000 434% tax-free coupon school bonds offered on that date (V. 

1450). Date April 10 1923. Due $25.000 yearly on Oct. 10 from igo4 
fo 1943 incl. Prin. and semi-ann. int. (A. & O. 10) payable at the Central 
Savings & Trust Co. , Akron. These bonds are offered to investors to yield 
about 4.40% and 4.35%, according to maturity. 


ALBERMARLE, enioen County, N. Caro.—BOND OFFERING — 
Sealed proposals will be received until 2 p. m. May 8 by Eli Kendrick, 
Town Clerk, for the following 54% coupon or registered bonds: 


$20,000 waterbends. Due $1,000 vearly on May 1 from 1926 to 1945. incl. 
180,000 street and sewer bonds. Dueon May 1 asfollows: $6,000, 1926, 
to 1930, incl.; $9,000, 1931 to 1940, and $15,000, 1941 to 1944 incl. 


Denom. $1.000. Date M ay 1 1% 23. Prin. and semi-ann. int., payable 
in gold at the Hanover Nat. Bank, Y. City, and int. on registered bonds 
will, at option of holder, be paid in N. Wa exchange. A cert. check on an 
ipcerperanes bank or trust company (or cash) for 2% of amount bid for, 

a egy to the Tewn Clerk of Albermarle, required. Successful bidder 

1 be furnished with the opinion of Reid, Dougherty & Hoyt, N. Y. City, 
that the bonds are binding and valid obligations of the Town of Albermarle. 
Purchaser to pay accrued int. to date of delivery. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING .— 
Proposals will be received by Thos. J. C onnelly., County Treasurer, until 
10 a.m. April 23 for the purchase at not less than par of $11,240 5% coupon 
Ww eaver-By rd road bonds. Denom.$562. Date Apri] 151923. Int.M.& 
N.15. Due $562 each 6 months from May 15 1924 to Nov. 15 1933, incl. 


AMBLER SCHOOL DISTRICT (P. O. Ambler), Mont 
County, Pa.—BOND SALE.—An issue of $125,000 444% school bonds 
offered for sale on March 20 was sold to Grah: am, Parsons & C >. id Phila- 
delphia at 103.865, a basis of about 4.19%. Denom. $1,0 my 
Sept. 30 1923. Int. semi-ann. Due on Oct. 1 as follows: 0900.0 
1927, 1932, 1937, 1942, 1947, and $25,000, 1952. 


AMORY, Monroe County, Miss.—BOND SALE.—The Bank of Com- 
merce & Trust Co. of Minneapolis has purchased $17,000 6% water-plant 
and municipal office building bonds offered on April 3 at par pl.usa premium 
of $800, equal to 104.70, a basis of about 5.30%. Denom. $1,000. Prin. 
and semi-ann. int. (A. & 0.) payable at the National C ity Bank, N. Y. City. 
Date April 1 1923. Due $1.000 yearly on April 1 from 1924 to 1940 incl, 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Bids will 
be received until 12 m. April 17 by J. L. Wikle, Mayor, for ser NN5SEKBG 
coupon street impt. bonds. Denom. $1,000. Date April 2 1923. Prin. 
and semi-ann. int. (A. & O.), payable in gold at the Chase Nat; onal Bank, 


N. Y. City. Due April 2 1933. A.cert. check or cash for 2% of amount bid 
for, required. 


ANTELOPE COUNTY SCHOOL DISTRICT NO. 49 (P. O. Or- 
chard), Neb.—BOND SALE.—The Peters Trust Co. of Omaha advises 
us that it recently purchased $60,000 5% school aulieing bonds. Denom 
$1.000. Date Feb. 1 1923. Prin. and semi-ann. int. & A.) payable 
at the County ‘Treasurer's office. Due on Feb. |] Aa follows: $2,000 
1928; $10.000, 000. 1930: $1,000, 1931; $2.000, 1932; $1000, 
1933: $2.000. 1935: $2,000, 1936: $1,000. 1937; $2,000, 
1938 to 1942 incl.; $3. 000, 1943 to 1952 incl., and $5,000, 1953. 


ANTONITO, Conejos County, Colo.—BONDS VOTED—AMOUNT 
CHANGED. —At a recent election an issue of $5.000 bonds was voted. 
James N. Wright & Co. of Denver had purchased these bonds subject to 
being voted at said election. Notice of the election and sale was given 


in V. 116, p. 1350. The amount was originally $6,000 but was later 
changed to $5,000 


ARIZONA (State of).—NOTE SALE.—The Guaranty Trust Co. of 
New York has purchased $606,000 4%% 60-day tax-anticipation notes 
at par, dated April 15 1923 and due June 15. Notice that bids were 
being asked for was given in V. 116, p. 1569. 


ARVADA, Jefferson County 25a. — BONDS VOTED.—At the elec- 


tion held on April 3 (V. 116, p. 1326), the $20,000 sewer bond issue carried 
by a majority of 44 votes 


ASHEBORO GRADED SCHOOL DISTRICT (P. 9- Aspesere)s 
Randolph County, No. Caro.—BOND OFFERING.— . Redding, 
Secretary Board o School Trustees, will receive sealed bids Waal 12 m. 
April 16 for $60,000 coupon or registered school bonds. Denom. $1, 
Date March 1 1923. Bidder to name rate of interest. Prin. and int. 

ayable in gold at the Seaboard National Bank, N. Y. City. Due on 

arch 1 as follows: $2.000, 1928 to 1942 incl., and $3,000, 1943 to 
1952 incl. Legality approved by Reed, Dougherty & Hoyt, N. Y. City. 
A certified check for 2% of amount of bonds bid for, payable to the School 
District, required. 


ASSUMPTION Se 748 ROAD DISTRICT NO. P. O. Napolean- 
ville), La.—BON. LE.—The $80,000 6% a. nds offered on 
April 10—V. 118 p emi awarded at a premium of $6,520, equal 

to 108.15, to the Hibernia Securities Co., Inc., of New Orleans. Date 
feb. 11923. Due on Feb. 1 from 1924 to 1953 inclusive. 


BELLE CENTER VILLAGE SCHOOL DISTRICT (P. O. Belle 
Center), Ohio.—BONDS NOT SOLD.—The $10,000 5% coupon school 
bonds offered on April 2—V. 116, p. 1326—were not sol 


BELLEVUE, Huron Count Ohio.—BOND OFFERING. —Sealed 
bids will be received by Victor ” Greenslade, City Auditor, until 12 m. 
(Central Standard Time) April 27 for the purchase a ae less than par 
and interest of the following 54% coupon paving bo 
$31,403 04 special assessment bends. Denom. $500". ‘except one for 

sA03 . Due on Sept. 1 as follows: $3,500, 1924 to 1931 

ne , and $3. .403 04, Ping of ae ys Sec. arto the Sen. Code. 
29 79 (city’s portion) paving bonds. enom except o 0 
4.058 ty 79 Due an Sept. 1 as follows: $129 79, 1924; $500, 
1925 to 1932 incl. Auth., Sec. 3939 of he General Code 

Date —o 1 1923. Prin. and semi-ann. int. & 8.) payable at 
the City Treasurer's office. A cortitied check for 5% of the amount of 
bonds bid for, payable to the mM mg! Treasurer, is required with each — ji 
Bonds to be deliv and or within 10 Poe. from time of awar 
Bonded debt (incl. this issue Aoril 1 1923, $402,478; floating debt (add’ i 


omery 





$1,200; sinking fund (cash) , $24,279; assessed valuation, 1922, $88,488,650; 
total tax rate (per $1,000), $20 60. 


BALTIMORE, Md.—STOCK SALE.—The following 3 issues of registered 
om: aggregating $6,394,000, which were offered for sale on April 9— 
116, p. 1450—were awarded to Kountze Bros., New York: Hallgarten 
& ‘Co., New York; the Equitable Trust Co New York: Nelson, Cook & 
4 = Baltimore, and Hambleton & Co., Baltimore, at 103.93, a basis 


of about 4.35% To 
$2,212,000 5% general improvement stock. Int.M.&8S. Due$1,079,000 
March 1 1936 and $1,133,000 March 1 193 
1,337,000 5% es stock. Int. A. & O. Due $652,000 April 1 1956 
and $685,000 1957. 

2,845,000 4% school stock. Int. M. & N. Due yearly en May 1 as 
follows: $360,000 1924, $375.000 1925, $390,000 1926 
$405, 000 1927, $421,000 1928, $438,000 1929 and $456,006 

The following bids were iso received: 


Priee Bid. 
Alex. Brown & Sons, Mercantile Trust & Deposit 


Co. of Balt.: Harris, Forbes & Co., Estabrook & 
sg Gui iranty C o. of N.Y. , and Remick, Hodges 


Basher rs Trust Co., National City Co., I 
Read & o., Redmond & Co., Robert Garrett & 
Sons, Baltimore Trust Co. and Owen Daly & Co_102.779 
Hamilton National Bank, New York 112.000 fer $150,000 
water serial 1957. 


The bonds are now being re-offered to investors at prices to yield 4.15%, 
4.20% and 4.25%. 


BERTIE COUNTY (P, O, Windsor), No, Caro..——_BOND OFFERING.— 


G. W. Kenny, Clerk Board of County Commissioners, will offer for sale 
at public auction on May 7 $25,000 54%% coupon road bonds. Denom. 
$500. Due $5,090 yearly on Jan. | from 1926 to 1930, inclusive. A certi- 


fied check on a bank in North Carolina for $500, payable to the County 
Treasurer required. Bidders must satisfy themsejves about legality and 
tax provisions before ee and must agree to pay for bonds withth ten 
days after the sale is completed; and the purchaser shal! furnish the form 
of bonds to be issued and bear the expense of preparation of the bonds and 


all resolutions required to be adopted in connection with the issuing of 
same after the sale thereof. 


BLAINE COUNTY (P. O. Chinook), Mont.—BOND SALE.—On 
Feb. 6 an issue of $49,000 5%% refunding bonds was awarded to Ferris & 
Hardgrove of Spokane, at par, plug a premium of $50, equal to 100.10, a 
basis of about 5.49%. Denom. $1.000. Date April 1 1923. Interest 


J.-J. Due on July 1 as follows: $3. 000 1938, $9,000 1939 to 1942, incl., 
and $8,000 1943. 


BOGOTA SCHOOL DISTRICT (P. O. Bogota), Bergen County, 
N. J.—BOND SALE.—The $250,000 4K%% ous? (with privilege of regis- 
tration) school bonds offered for sale on Mar. 22 (V. 116, p. 1210) were 
sold privately on Mar. 26 to H. L. Allen & Go. of N. Y. at par and int. 
Date Apr. 1 1923. Due Apr. 1 as follows: $4.500 1924 te 1928 incl., and 
$6 500 1929 to 1963 incl. The bonds were offered te investers at prices 
to yield 4.40% and 4.35%. 


BOONE INDEPENDENT SCHOOL DISTRICT (P. O. Boone), 
Boone County, lowa,—BOND OF FERING.—Sealed bids for the purchase 
e $225,000 4%% school bonds wiil be received until 8 p. m. April 20 b 

: Duckworth, Secretary Board of Directors. Date May 1 192: 
Prin. and semi-ann. int., payable at the District Treasurer's office. Due 
on Junel as follows: $5. ‘000 1926 to 1930, incl : $10,500 1931 to 1934, inel.; 
$20,000 1935 to 1941, incl., and $10,900 1942 and 1943. A certified check 


for $1,000 required. Bonds and attorney's opinion to be furnished by 
purchaser. 


BOWLING GREEN SCHOOL DISTRICT (P. O. Bowling Green), 
Pike County, Mo.—BONDS VOTED .—A bond issue of $55,000 for the 


erection of a new high school to replace the building destroyed by fire 
carried by a vote of 3 to l. 


BREVARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 8 (P. O. Titusville), Fla.—BOND SALE.—The Bank of South © 
Jac Leama. South Jacksonville, has purchased ape 000 6% road and 
bridge bonds at a premium of $1,750, equal to 101.2 


BROCKTON, Plymouth County, Mass. __ TEMPORARY LOAN .—A 
temporary loan of $200 .000, dated arch 30 1923, and maturing Noy. 15 
er? has been awarded to the Brockton National Bank of Brockton, on a 

4.10% discount basis, plus a premium of $11.27. 


BROKEN ARROW, Tulsa gene & Okla.—BONDS DEFEATED.— 
The proposition to issue $50,000 bonds for a new city hall submitted te 
a vote of the people on April 6—V. 116, p. 1327—failed to carry by a 
vote of 73 ‘“‘for’’ to 247 ‘‘against.’ 

BONDS VOTED.—At the same time an issue of $11,000 water and 
sewer bonds was voted by a count of 201 ‘“‘for’’ to 122 ‘‘against."’ 


BROOKLYN HEIGHTS, Cuyahoga wie pate. —BOND OF FER- 
ING .—A. F. Goldenhogen, Village Clerk, D. No. 2, Brook- 
lyn Heights) will receive sealed bids until 12 m ft hy 7 for the purchase 
at not less than par and int., of 3 issues of 516% coupon special assessment 


bonds, described as follows: 
$8,735 40 water main bonds. Denom. $735 40 and $1,000. Due yearly 
$735 40, 1925, and $1,000, 1926 to 1933, 


on March 1 as follows: 
inclusive. 
14,373 32 water main bonds. Denom. $313 32 and $1,000. Due yearly on 
March 1 aSfollows: $373 32, 1925; $2,000, 1926 and 1927: $1 ,000 
1928: $2,000, 1929; $1,000, ‘030, and $2,000, 1931 to 1933, incl. 
15,297 50 water main bonds. Denom. $297 50 and $1,000. Due yearly on 
March 1 as follows: $297 50, 1925: ie 900, 1926 to 1930, incl.; 
$1.000, 1931, and $2.000 1932 and | 
Date March 1 1923. Prin. and semi-ann. BY aM. & S., payable at the 
Pear] Street Savings & Trust Co., of Cleveland. ‘A certified check for 10 
of the > pom amount bid for, payable to the Village Treasurer. is requl 
The of the bonds will be made at the regular meeting of the Village 
Council on May 15, which will take place in the town hall. Auth. Sec. 
3914 of the General Code. 


BROWNWOOD, Brown County, Tex.—-BOND ELECTION.—An elec- 


Hon wale be held on May 5 to vote on the question ef issuing $60,000 5% 
nds. 


BUNKIE, Avoyelles Parish, La. ERTS TON, —The $91,000 
5% improvement bonds, awarded as stated in V. 11 P. 202, are described 
as follows: Coupon bonds. Denom. $1,000. Date opt. i 1920. 
and semi-ann. int. ae & 8.) payable at the National City Bank, N. Y. 

Due on. vy? as be ay? $2 Oe en 1924 to 1929 incl.: $3,000, 


930: $2, 9 $3, 000, ; $2,000, 33 F500 p00, 1934 to 1936 incl.; 
$4,000. 19 7; $3,000, 1938; $4000. 1939, ee 1940. 


mph vid El Paso County, Colo.—BONDS DEFEA TED .—By a vote 
of 3tola proposition to issue $25, 000 6% 10-15-year (opt.) bonds failed te 
carry at an election held on April 3. These bonds had been purchased by 
Boettcher, Porter & Co. of Denver subject to being voted at said election. 
Notice of the election and sale was given in V. 116, p. 742. 


CALIFORNIA (State of).—BOND OFFERING.—According to the 
San Francisco ‘‘Commercial News” of April 4, the State Finance Beard 
ordered the sale of $5,000,000 44% highway bonds on May 31 

CAMPBELL COUNTY (P. O. Newport), Ky.—B/IDDERS.—The 
following & 2 list of the bids received for the $250,000 5% coupon bonds 
on Marc 


Weil, Roth p pres Co. (successful bidder*), par and accrued interest. 
Premium, $3,8 


Walter, a & Heimerdinger, $251,500 and accrued interest to date 
of delivery of bonds. 

Provident Savings Bank & Trust Co., par, accrued interest to date of 
delivery. Premium, $8,300 (maturity $10,000 May 1 1923; maturity 
not according to specifications) . 

cecur ity Trust Co., Lexington, Ky., par, accrued interest and premium 


William R. Compton Co., par, accrued interest and premium $725. 

Bolger, Mosser & Willaman, Chicago, aes » Dae. % aes interest, furnish 
blank bonds ready for execution and eremnt 

Seasongood & Mayer, par, accrued sarees, cris $2.8 


850. 
Bohmer-Reinhart & Co., par, accrued interest to date ef delivery and 
premium $3,175. 





Prin. 





* For previous reference to same, see V. 116, p. 1327. 
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CANANDAIGUA, Ontario County, N. Y.—BOND OFFERING.— 
William M. Crowly, "City Treasurer, will receive bids until 3 p. m. April 17 
for the purchase at not less than par and interest of $75,000 4% % special 


appropriation bonds. Denom. $1,000. Date April 11923. Int. A. & O. 
Du ue $5,000 yearly on April 1 from 1924 to 1938, inclusive. Certified check 
on an incorporated bank or trust company for $2,000 is required. Legality 
approved by Clay & Dillon, New York. 

CANTON, Stark County, Ohio.—BOND SALE.—The $25,326 70 
5%% street bonds which were offered for sale on April 23 (V. 116, p. 1451) 
were awarded to the Sinking Fund at par and int. Date vy ar. 1 1923. 


Due yearly on Mar. 1 as follows: $2,926 70 1925, $2,800 1926 to 1933 incl, 


CASS COUNTY (P. QO. nagame ort), Ind.—BOND OFFERING.— 
Sealed bids will be received by J. Mec ‘ormick, County Treasurer, until 
10 a. m. May 8 for the purchase 2 not less than par and interest of the 
following 5% road bonds: 
$9,400 Henry Jasorka Road, Eel Township bonds. Denom $470. Due 

$470 each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 
83,000 Joseph C. Fetting Road, Eel Township, bonds. Denom. $2,075. 
Due $2, 075 each 6 months from May 15 1924 to Nov. 15 1933, incl. 
8.000 John E. Burris road, Jackson Township, bonds. Denom. $400. 
Due $400 each 6 months from M ay 15 1924 to Nov. 15 1933, incl. 
Date May 15 1923. Int.M.& N. 15. 


CEDARVILLE, Greene County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by John G. McCorkell, Village Clerk, until 
12 m. April 24 for the purchase at not less than par and accrued interest of 
the following two issues of 54% coupon bonds: 
$29,000 North Main St. improvement bonds. Due yearly on April 1 as 

follows: $4,000, 1925 and 1926, sac $3,000, 1927 to 1933, inclusive. 


5,000 M+ a improvement bonds. Due $500 yearly on April 1 from 
1924 1933, inclusive. 
Denom. $500. =. April 1 1923. A certified check for 3% of the 


amount of bonds bid for, required, upon the condition that the purchaser 

pays for the bonds within ten days from time of award. 

@ CHAMPAIGN COUNTY (P. O. Urbana), Ill.—BOND OFFERING .— 

Proposals will be received by Fred Hess, County Clerk, until 2 p.m. April 18 

for the ———- of the following three issues of 5% bonds, aggregating 

$2 500, 

$500 ,000 abe = May 1 as follows: $125,000 1924, $25,000 1929 to 1943, 
nclusive. 

1,000,000 Due on May 1 as follows: _ 0126. 000 1925, $125,000 1927, 
$50,000 1929 to 1943, inclusiv 

1,000,000 Due on May 1 as follows: $125. 000 1926, $125,000 1928, $50,000 

1929 to 1943, inclusive. 

Denom. r 000. Date May 1 1923. Principal and semi-annual intrest 
ayable at the County Treasurer's office. A certified check for 2% of the 
ace value of the amount of bonds bid for, payable to the County Treasurer, 

required. 

CHAMPLAIN, Clinton County, N. Y.—BOND SALE.—tThe $38,000 

4%% coupon water bonds which were offered for sale on April 10 (V. 116, 
p. 1451), were awarded to O'Brian, Potter & Co., of Buffalo, at 100. 39— 


a basis of about 4.47%. Date April 10 1923. Due $1,520 yearly on 
agee 10 from 1928 to 1952, inclusive. 3d Leggy iy bids were also received: 
Geo. B. Gibbons & Co., Inc., on, Son & Co., New York_100.16 

ee Ws, os cb ewadcddbeia ‘100.13 \Union Nat'l Corp., New York_ 100.37 


» CHARLOTTE SCHOOL DISTRICT (P. O. Charlotte), Clinton 
County, lowa.—BONDS DEFEATED.—A proposition to issue $5,000 
bonds for enlarging the building and $1,500 bonds for the purchase 
of land for school purposes was defeated at a recent election. 


CHEROKEE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Galton) 
Caro.—BOND OFFERING.—Sealed bids will be received by F Wy. 

Sossamon, Clerk, Board of Trustees, until 2 p. m. Apri: 17 for $300.000 
5% schooi bonds. Denom. $1,000. Date April 11923. Prin. and semi- 
ann. int., payable in N. Y. Due $10,000 yearly on April 1 from 1933 to 
1962, incl. A cert. (or cashier’s) check for $6,000, payable to N. H. Little- 
john, Chairman, Board of Trustees, required. Blank bonds and approving 
opinion of Chester B. Masslich of N. Y., will be furnished the purchaser. 

e official circular offering these bonds states: There is not at present 
nor is there likely to be any controversy or litigation over the issuance of 
these bonds. The District has never defaulted in payment of either the 
principal or interest of past obligations. Assessed valuation of the District 
for the year 1922, $3.672,242. ‘Total bonded debt including this issue 
will be $355,000. Sinking fund now on hand to apply against $55,000 bonds 
now outstanding is $39,338 79. $25,000 of these bonds will mature in 1927 
and $30,000 in 1933. 


CHILLICOTHE SCHOOL DISTRICT (P. O. Chillicothe), Living- 
ston County, Mo.—BOND SALE.—Ames, Emerich & Co., of New Yor 
have purchased $300,000 5% school bonds. Denom. $] 000. Date 
April 1923. Principal and semi-annual ay te (A. & O.) payable at 
the First National Bank, Chicago. Due on April 1 as follows: $9,000, 
1925; $10, ane 1926 and 1927; $11,000, 1928; $12,000, 1929 and 1930: 
$13,000, ee’ $14,000, 1932 and 1933: $15,000, 1934: $16,000, 1935: 

17,000, 1936; ‘$18,000, 1937; $19,000, 1938; $20, 000, 1939; $21, 000, 1940: 

22, 000, 1941; $23,000, 1942, and $24,000, 1943. 


M@CLARK COUNTY (P. O. quvtoreomvilte) Ind.—BOND OFFERIN 

re ery will be received by O. B. Fifer, County Treasurer, until 10 a. m. 
April 16 for the purchase at not less than par and int. of $18, 500 5% Louis 
Spelestersbach et al., Charlestown and Owen Twps. highway impt. 
bonds. Denom. $925. Date April 21923. Int.M.&N.15. Due $925 
each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERIN 
Sealed bids will be received by G. A. Gesell, Director of Finance, until 
12 m. May 9 for the purchase at not less than par and accrued interest of 
the following four issues of 444% coupon (with privilege of registration) 


bonds 
$300 { 000 tuberculosis hospital bonds. Due rey on mm Bape. 1 as follows: 
$13, , 1924 to 1945, inclusive, and $14 1946. 
320,000 (city’s ese sewer bonds. Due FA on roy ee t. 1 as follows: 
1929 to 1931, nciusive. - $17,000, 1932 to 1947, incl. 
850,000 garbage d 1 bonds. 
to 1931, inclusive, and $78, 


Due yearly on Oct. 1 as follows: $77, 
1924 000, 
500,000 1924 to light bonds. 


1932 to 1934, inclusive. 
Due yearly on Sept. 1 as follows: $35,000, 
4 to 1927, inclusive, and $36.000, 1928 to 1937, inclusive. 

Denom. $1,000 Date March 1 1923. Both princi al and interest 

payeite at the American Exchange National Bank, in New York City. 

nterest payable semi-annually. ids must be made on blanks obtained 

from the Director of Finance. A certified or cashier’s check drawn on 

some solvent bank other than the one bidding for 3% of the amount of 

bonds bid for and payable to the order of the ‘ urer of the City of 
Cleveland ,’’ must accompany each bid. BR 


CLEVELAND ore Vy adhed SCHOOL DISTRICT (P. O. Cleve- 
land), Cuyahoga Counts, © ND SALE.—The $25,000 5% school 
bonds which were offered for sale on April 4 (V. saat p.1 211), were awarded 
to the Detroit Trust Co. of Detroit for $25,403 50, equal to 101.614—a 
basis of about 4.89% 2: ‘a Date April 1 1923. Due yearly on Oct. 1 as follows: 





Premium. 
77 


$1,000, 1924 to 193 clusive; $1,560, 1935; $1,000, 1936 to 1946, inciusi 
and SI 500. 1947. The following bids were also received: saree ky 
Siicomead ee EES SE be, Va 
Provident Savings Bank & Trust Co., Cincinnati__._.......____. 
CLINTON SCHOOL TOWNSHIP (P. O. Cli ton), V illi : 
ty, Tr + Ind. —BOND OFFERING.—Proposals will he received by. Frank wl 
own 7 Trustee, until 7 p. m. ‘Ben 30 for the purchase at not less than 
pera of $7.00 000 5% school bonds. enoms. $500 and $200. Date April 30 
an ° semi-ann. int. . & A.), payable at the Clinton Trust 
Co. of Giiaiean Due $700 aie! a Aug. 1 from 1924 to 1933, inclusive. 
CLOVIS, Fresno County, Calif.—BOND SALE.—The $42. % 
ele improvement bonds offered on April 3—V. 116, p. +1337 werd 
awarded at og to the Clark & Henry Contracting Co. of Stockton. Date 
March 6 1923 
‘CLUTIER yep te DISTRICT (P. O. Clutier), Tama County, 
lowa.— BOND ELECTION .—An election, to vote on the question of issuing 
approximately $40. 000 bonds, has been called for April 30. 
COCHECTON COMMON SCHOOL ps TRict NO. 3 (P. O. Lake 
yey ton), Sullivan County, N. Y.—BOND SALE.—On April 7 
000 6 % new school bonds were awarded to the Union National Co 
BO uk’ 1a" 106-12, & basis of about 5.235%. Denom $600, Bane 
Nov. 1 1922. Int. annually (Nov. 1). Due $500 yearly on Nov. 1 fa 
1923 to 1942, inclusive. 








CONEJOS COUNTY SCHOOL DISTRICT NO. 6 (P. O. wanrere), 
Colo.— BOND ELECTION—BOND SALE.—James H. Causey & Co. 
Denver have purchased $10,000 544% 10-20-year (opt.) school Leeatidinn 
bonds subject to being voted at an election to be held soon. like amount 
of bonds was defeated at a recent election (V. 116, p. 742). 


et Sig ee Mecklenburg County, No. Caro.—BOND OFFERING. 
—T. P. Howard, Town Clerk, will sell at public auction at 7:30 p. m. 
April 17 $30,000 6% coupon or registered street bonds. Denom. $1,000. 
Date April 1 1923. ; nae semi-ann. int., payable in gold at the Chase 
National Bank, N. Y. . Due on April 1 as follows: $1,000, 1926 to 
1931. inel., and $2,000, 59: 2 to 1943. incl. <A cert. check for 2% | required. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Bids to be made on forms to be furnished by above Clerk. 


CORSICANA, Navarro County, Texas.—-BONDS VOTED.—It is 
reported that the $100,000 street improvement bond issue submitted to a 
vote of the people at an election held on April 3—V. 116, p. 1211—carried 
by a large majority. 


COSTILLA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Blanca), 
Colo.— BONDS VOTED .—At an election held recently $12,000 514% 10-2 
year (opt.) school building bonds were voted. hese bonds had ‘been pur- 
chased by Bosworth, Chanute & Co. of Denver subject to being voted at 
said election. Notice of the election and sale was given in V.116, p. 1211. 


COSTILLA COUNTY SCHOOL DISTRICT NO. 9 (P. O. San 
pestin) Colo.—BOND ELECTION—BOND SALE.—Benwell, Phillips & 
Co., of Denver, have purchased $5,500 5%% 10-20-yvear (o it.) funding 
bonds, subject to being voted at an election to be held on May 7. 


COSTILLA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Mesita), 
Colo.—BOND ELECTION—BOND SALE. 
election to be held on ay A 7, $11,200 school- building, $4,200 11-20-year 
(opt.) refunding and $7,000 15-30-year (opt.) funding 5%% bonds have 
been purchased by Benwell, Phillips & Co., of Denver. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
issue of $17,000 5% hat E. Lag nm et al., Sterling Township road bonds 
offered on April 9—V. 116, 1451—was awarded to J. F. Wild & Co. of 
Indianapolis, for 317. 249 (101 .464) and interest, a basis of about 4. 72%. 
ate A A eal Due $850 each six months from May 15 1924 to Nov. 15 

nclusive 


CUSTER COUNTY SCHOOL DISTRICT NO. 28 (P. O. Broken 
Bow), Nebr.—BOND ELECTION .—An election will be held on April 23 
to vote on issuing $36,000 5% school bonds. E. J. Crawford, Director. 


CUYAHOGA COUNTY (P. O. ea on The OF FER- 
ING .—Bids will be received until 11 a. m. Apr. 14 by A. J. Hieber, Clerk 
of Board of County Commissioners, for the Bis & two issues of 5% 
compen, sevente Road bonds, issued under authority of Section 6929. 


$36. 385 vr special assessment bonds. Denoms. $1,000 and $852 44. 
ue yearly on Oct. 1 as follows: $4,000 1924 to 1931 incl. and 


$4,852 44 1932. 
18,426 22 county’s share bonds. Denoms. $1,000 and $426 22. Due 
as follows: $2,000 1924 to 1931 incl. and 


yearly on Oct. 1 
$2,426 22 1932. 
Date Apr. 1 1923. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer’s office. Cert. check for 1% of amount of bonds bid for, 
payable to the County Treasurer, required. 
CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING .— 
Sealed bids will be received by H. O. Bolich, City Auditor, until 12m. May 1 
(Central standard time), for the purchase at not less than par and interest 
of the following 5% street-improvement bonds: 
$90,214 Third St. bonds. Denom. $500 and $214. Due on April 1 as 
follows: $214, 1924, and $9,000, 1925 to 1933, memenes. 

112,459 Tallmadge Ave. improvement bonds. Denoms. $500 and $459. 
Due on April 1 as follows: $13,459, 1924, and $11,000, 1925 to 
1933, inclusive. 

Date April 1 1923. Principal and semi-annual! interest payable at the 
Citizens’ Bank of Cuyahoga Falls. A certified check for 10% of the bonds 
bid for, on some solvent bank in Ohio other than the one making the bid, 
payable to the City Treasurer, required. Bidder to pay for bonds within 
twenty days from date of award 


DALLAS, Polk County, Ore.—BONDS VOTED.—Two bond issues, 
totaling $25,000, for municipal improvement purposes, were authorized 
at a special election held on April 3 





‘“*For.”’ *‘Against.’* 
$15,000 water main extension bonds-_-----.---.-------- 289 4 


“~—-——<———<—— = — — —  — Fr Kr rr ere er ee 


10,000 septic tank bonds 280 
DALLAS, Dallas County, Tex.—BONDS VOTED.—According to the 
Dallas ‘‘News,”’ of April 4, all the bond issues submitted to a vote of the 

eople at the election held on April 3—V. 116, p- 1452—carried. ‘The 
issues voted upon are as follows: $5,000,000 for the water supply, which 
will care for construction of a large reservoir site: $1,000,000 for schools; 
$1,250,000 for street 100 06 $500,000 for sewage disposal plants; $150, 000 
for sanitary sewer; $100,000 for fire stations, and $325 for parks 

DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—Sealed my YA osals will be received by Daniel I. Myers, County Auditor 
until 2 p. m ay 8 for the purchase of $60,000 White River bridge bonds. 
Denom. $1,000. Date May 8 1923. Prin. an semi-ann. o- (Ma 
15 and Nov. 15) payable at the County Treasurer’s office. $3.000. 
each six months from May 15 1924 to Nov. 15 1933 inclusive. 

BOND OFFERING.—Sealed bids will be received by O. 

County Treasurer, until me ge Se 20 for the purchase of the med 5% 
Washington Township road bonds 
$55,200 Lawrence Lee et al road bonds. Deno $690. e $2,760 
each six months from May 15 1924 to er. “15 1933, pa By 
64,000 James A. Colbert et al road bonds. Denom Due $3, 
each six months from May 15 1924 to Nov. 15 1933, me Me 
21.000 O. M. Vance et al road bonds. Denom. $525. Due $1,050 each 
six months from May 15 1924 to Nov. 15 1933, inclusive. 

Date March 15 1923. Int. M. & N. 15. 

DEADWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Dead- 
wood), Lawrence County, So. Dak.— BONDS AWARDED IN PART .— 
Of the $250,000 5% (registerable as to principal) school bonds offered on 

r. 10 (V. 116, p. 1570), $175,000 were purchased by Ballard & Co. of 
> A Date Apr. 1 5008" Due $25,000 1924 to 1943 incl. 

DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—Bids will be received by Clarence W. Schmawan, County 
until 10 a. m. May 3 for the Pree G at not less than par of 349. 200 5 Zo 
coupon Jacob Hoffmeier et al. Free Gravel Road, York Township 
Denom. $410. Date April 2 1923. Int. May 15 and Nov. 15. Dae 
$1,640 each six months from May 15 1924 to ev. 15 1938 inclusive. 

DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
556. _— 5% Edward Kelham et al. Keyser To ip yt te! improvement 
ds, which were offered for sale on April 4—V. 116 Son 


a to the Fletcher Savings & Trust Co. of Indianapolis for $3 $36. 513 13, 
equal to 101.426, a basis of about 4.68%. Date April 4 1923. Due 
$1,800 each six months from May 15 1924 to Nov. 15 1933 inclusive. 
The ene bids were eg ~ pe nig 


Na 
Shaman < Sheerin & Co., City Trust Co., Indianapolis_ $447 00 
NS EEE ‘$435 60 Auburn State Bank 50 00 


DELAND, Volusia County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 6 p. m. June 7 by the Board of Bond Trustees for 
$314,000 6% coupon bonds. Denem. $1,000. Date Jan. 1 1923. Prin- 
cipal and semi-annual interest (J. & J.) payable at the National Bank of 
Commerce, New York City, V . o.. County Bank & Trust Co. of Deland, 
or the First National Bank, Deland, at option of holder. Due on Jan. 1 
as follows: $5,000, 1934 and 1935; $8,000, 1936 and 1937; $10,000, i 
and 1939; $12, 000, 1940 to 1942: $15, 000. 1943 and 1944: $18,000, 5 
and 1946: $20,000, 1947 and 1948; $24,000, 1949 and 1950; $25, 000, 1951 
and 1952, and $28,000, 1953. <A certified check for 2% of amount bid for, 
required... Legality approved by John C. Thomson, New York City. 


DELHI TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Holt), 


Ingham County, Mich.—BOND SALE.—The $30,000 5% school bonds 
offered for sale on April 10 (V. 116, p. 1452) were awarded on that date 


to the Holt State Bank of Holt for a premium of 364, equal to 101.213— 
a basis of about 4.84% 
1928, inclusive; $2, 
inclusive. 


Due yearly on April 1 as follows: $1 ,000, 1924 
, 1929 to’ 1933, inclusive, and $3,000, 1934 to 1938. 














AprIL 14 1923.) 


THE CHRONICLE 


1685 








DETROIT, Wayne County, Mich.—BONDS VOTED.—According to 
the “‘Michigan Investor,’’ bond issues were carried on April 2 as follows: 

000,000 for street railway extensions by a 61% vote; $12,000,000 for 
new municipal lighting and power plant by a 63% vote. 


DOUGLAS, Converse County, Wyo.—BOND OFFERING.—Our 
Western representative advises us in a special telegraphic dispatch that 
bids will be received until April 20 for $250,000 bonds. 


DOUGLAS COUNTY (P. O. Roseburg), Ore.—-BOND SALE.— 
Robertson & Ewing of Portland purchased on Apr. 6 $380,000 5% road 
bonds at a premium of $5,910, equal to 101.55. 


DREW SEPARATE SCHOOL DISTRICT, Miss.—BOND SALE.— 
According to the Memphis ‘‘Appeal”’ of April 5 an issue of $60,000 school 
bonds recently voted, has been disposed of. 


DUBUQUE, Dubuque County, Iowa.—BOND SALE.—Ames, Emer- 
ich & Co., of New York, have purchased $200,000 44% water-works- 
construction bonds at 101.56—a basis of about 4.37%. Deno. $1,000. 
Date April 1 1923. Principal and semi-annual interest (A. & O.) payable 
in New York City. Due on April 1 as follows: $20,000, 1937, and $30,000, 
1938 to 1943, inclusive. 


DUNCAN TOWNSHIP SCHOOL DISTRICT (P. O. Sidnaw), Hough- 
ton County, Mich.—BONDS VOTED AND SOLD.—A. G. Johnson, 


ea reports that an issue of $25,000 bonds for a new school] was voted 
and sold. 


DUQUESNE SCHOOL DISTRICT (P. O. Duquesne), Allegheny 
County, Pa.—BOND SALE.—The $300,000 414% coupon school bonds 
offered on April 10 (V. 116, p. 1212), were awarded to Glover & Mac- 
Gregor, Geo. E. Applegate and David R. Hill, allof Pittsburgh. Denom. 
$1. . Date April 1 1923. Due yearly on April 1 as follows: $10,000, 
1939 to 1943, inclusive; $25,000, 1944 to 1953. inclusive. These bonds are 
now being offered to investors at prices to yield 4%. 

Financial Statement. 
I a i ie te a ie ae iMibessan attains $30,000 ,000 00 
Assessed valuation for taxation._..._...______..--- : 
Bonded debt (this issue included) 

Population (1920 United States Census), 19,011. 


EAGLE ROCK CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $92,000 5% school bonds offered on Apr. 9 
\v. 116, p. 1452) were awarded to the California Securities Co. of Los 

ngeles at a premium of $2,858 60, equal to 103.10, a basis of about 4.66%. 
Date Apr. 1 1923. Due on Apr. | as follows: $4,000 1924 to 1940 incl. 
and $3,000 1941 to 1948 incl. 


EAST BATON ROUGE PARISH ROAD DISTRICT NO. 7 (P. O. 
Baton Rouge), La.—BOND SALE.—The $50,009 6% school bonds 
offered on April 5 (V. 116, p. 1452) were awarded to M. W. Eluins & Co., 
of Little Rock, at a premium of $1,250, equal to 102.50—a basis of about 


5.09%. Due on Jan. 1 as follows: $8,000, 1924; $9,000, 1925; $10,000, 
1926; $11,000, 1927, and $12,000, 1928. 


EDGEWATER, Jefferson County, Colo.—BONDS DEFEATED.— 
At an election held on April 3 an issue of $10,000 city-hall bonds failed to 
carry. 


ELECTRA, Wichita County, Tex.—-BONDS REGISTERED.—The 
State Comptroller of Texas registered $25,000 6% serial water works exten- 
sion bonds on April 7. 


ELGIN, Bastrop County, Tex.—BOND SALE.—The $40,000 5%% 
25-40-year water bonds offered on April 4—V. 116, p. 1570—subject to 
being voted at an election held on April 10. were sold to the Security Trust 
Co. of Austin, at par, plus a. premium of $255, equal to 100.56. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
issue of $26,000 444% Rufus M. Brown et al., road bonds, for which no 
bids were received om March 24—V. 116, p. 1452—has been sold to the 
City Trust Co., of Indianapolis, at par and interest. Date March 15 1923. 


Due $1,300 yearly on May 15 from 1924 to 1943, inclusive. 


ELMDALE, Chase County, Kans..—BONDS DEFEATED.—On April 
3 a proposition to issue $12,000 electric light bonds failed to carry by a vote 
of 36 ‘“‘for’’ to 55 ‘“‘against.’’ 

ENGLEWOOD, Arapahoe County, Colo.—BONDS DEFEATED.-— 
At a recent election an issue of 310.000 city-hall bonds was defeated. These 
bonds were purchased by the Internationa! Trust Co. of Denver, subject 
to being voted at said election. Notice of the election and sale was given in 
V. 116, p. 1092. 


ENGLEWOOD, Arapahoe County, Colo.—BONDS DEFEATED.—At 
an election held on April 3 a proposition to issue $50,000 city hall bonds 
failed to carry. 


ERIE COUNTY (P. O. Erie), Pa.—BOND SALE.—On April 10 the 
Bank of North America & Trust Co., and M. M. Freeman & Co, both of 
Philadelphia, bidding jointly, were awarded the $600,000 4%% coupon 
(with privilege of registration as to principal) county good road bonds 
offered on that date—V. 116, p. 1212—on their bid of $616,074, equal to 
102.67. a basis of about 4.10%. Denom. $1,000. Date March 1 1923. 
Int. M. & 8., payable at tae County Treasurcr’s office. Due yerrly on 
March 1 as follows: $200,000, 1928, and $50,000, 1929 to 1936, incl. 
Official announcement states that the bonds are legal for trust funds in 
the State of Pennsylvania and for savings banks in New York State, and 
are free of Pennsylvania tax and exempt from Federal income tax. The 
bonds are offered to investors at prices to return about 3.925%. 


Financial Statement. 





RTT Mp AS Sat GL Re, Sel RE 5: FET $105,715,604 00 
a Eh aS ee GL tes $2,200,000 00 
Sa ed : 287.711 88 

Net debt______- 


1,912,288 12 
Population, 153,538. 

EUREKA, Humooldt County, Calif.—BOND OFFERING.—Bids will 
be received until 5 p. m. April 24 for $100,000 5% street railway bonds by 
8. W. Vurdak, City Clerk. A good faith deposit of 5% required. These 
bonds were voted at a recent election by a count of 2,937 to 349. 


EVANSTON, Cook County, I!l.—BONDS VOTED .—According to the 
‘Chicago Post,’’ bond issues of $275,000 for improving the filtration plant, 
$75,000 water works equipment, $210,000 for park projects and $29,000 
for playground equipment were voted. 


FALL RIVER, Bristol County, Mass.-_-BOND SALE.—On April 11 
the following issues of bonds were awarded to Blake Bros. & Co., of Boston, 
at 100.057: $300,000 4% sewer loan, maturing 1924 to 195%, inclusive: 
$475,000 424% public improvement loan, maturing 1924 to 1933, inclusive, 
and $290,000 414% highway loan, maturing 1924 to 1928, inclusive. 


FALLS COUNTY ROAD DISTRICT NO. 3, Texas.—BONDS REG- 
ISTERED.—On April 3 the State Comptroller of Texas registered $100,000 
544% serial bonds. 


FARGO, Cass County, No. Dak.--WARRANT OFFERING.—A. R. 
Watkins, City Auditor, will receive sealed proposals until 10 a. m. April 19 
for an issue of 6%% paving warrants amounting to from $125,000 to 

00, . Dueserially 1 to 15 years. A certified check for 5° of amount 
of bid required. 

FAYETTE COUNTY ROAD DISTRICT NO. 6 (P. O. Lagrange), 
Texas.— BOND ELECTION.—On April 24 an election will be held to vote 
on issuing $25,000 5«%% road bonds. J. P. Ehlinger, County Judge. 


FINDLAY, Hancock County, Ohio.—-BOND SALE.—The $112,000 
5% city’s portion bonds offered for sale on April 10-——V. 116, p. 1452-— 
were awarded to Bonbright & Co., Inc., of Chicago for a premium of 

0 50, equal to 100.56, plus the cost of attorney's fees and blank bonds. 

ate March 1 1932. Due yearly on Sept. 1 as follows: $12,000, 1924 and 
1925, and $11,000, 1926 to 1933, incl. 


FORK SHOALS DISTRICT NO. 2-B (P. O. Fountain Inn R. No. 
» So. Caro.— BONDS VOTED.—At an election held on March 6, an 
issue of $12,000 6% 20-year school bonds was voted by a count of 60 to 3. 


FOSTER TOWNSHIP SCHOOL DISTRICT (P. O. Freeland), Pa.— | 
BOND SALE.—An issue of $30,000 5% school bonds was sold on Oct. 7 


last, to M. M. Freeman & Co. of Philadelphia, at 100.78, a basis of about 
Denom. $1,000. Date Nov. 11922. Int.M.& N. Due yearly 
Nov. 1 from.1923 to 1932, inclusive. 


$3. on 














FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. April 30 by J. A. Bradner, Cit 
Auditor, for the purchase at not less than par and accrued interest of $45,0 
54% Union Street improvement bonds, issued under the authority of 
Section 3939 of the General Code. Denom. $1,000. Date March 1 1923. 
Interest (M. & S8.). Due $5,000 yearly on March 1 from 1925 to 1933, 
incl. All bids are to be accompanied with a certified check for 3% of the 
amount of bonds bid for, payable to the City Treasurer, upon the condition 
that if the bid is accepted the bidder will receive and pay for the bonds 
within 10 days from the time ofaward. A transcript of proceedings leading 
- to this issue of bonds is on file with the Clerk of Council for inspection 
of bidders. Preference will be given to unconditional bids. 


FRAMINGHAM, Middlesex County, Mass.—BOND OFFERING.— 
Sealed proposals will be received by J. P. Dunn, Town Treasurer, until 
1 p. m. April 17 for the purchase of $150,000 4% % coupon sewer bonds. 
Denom. $1,000. Date April 1 1923. Principal and semi-annual interest 
(A. & QO.) payanle at the Old Colony Trust Co. of Boston. Due $5, 
yearly on Aprii 1 from 1924 to 1953, inclusive. ‘These bonds will be 
engraved under the supervision of and certified as to their genuineness by 
the Old Colony Trust Co., Boston. The favorable opinion of Ropes, 
Gray, Boyden & Perkins as to the validity of this issue will be furnished 
without charge to the purchasers. All legal papers incident to this issue 
will be filed with the Old Collny Trust Co., where they may be inspected 
at any time. These bonds are exempt from taxation in Massachusetts. 

TEMPORARY LOANS AWARDED .—On April 10 the temporary loan 
of $12,000 in anticipation of a bond issue and the temporary loan of $100,000 
in anticipation of revenue for 1923, both of which were offered on that, 
date (V.116, p. 1571) were awarded to the Old Colony Trust Co., of Boston 
on a of cee basis, plus a $3 premium. Both loans will mature 


Nov. 20 1 
Financial Statement. 
Valuation for year 1922, less abatements________..._._.-___- $24,868,565 
Total debt (present loan not included)___._..._..........-___- ,222,100 
Le RA EE EL ee eS ae a aS gE He AIMS EA AE. 26,000 
jj — | ~ _ , st StRMibtaHmiRest paso Seppe may meer epee 126,200 
Population (1920), 17.033. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.—The 
$16,440 5% Belter and Schone et al, Ray Township, road bonds, which 
were offered for sale on April 2 (V. 116, p. 1452), were awarded to J. F. Wild 
& Co., of Indianapolis, for par and $255 premium, equal to 101.551—a basis 
of anout 4.68%. Date April 2 1923. Due $822 each six months from 
May 15 1924 to Nov. 15 1933, inclusive. 


FRANKLIN TOWNSHIP INDEPENDENT SCHOOL DISTRICT, 
Monroe County, lowa.—BOND ELECTION.—A special election will 
be held on April 16 to vote on issuing $3,600 school house erection bonds. 
E. H. Murray, Secretary Board of Directors (P. O. Tyrone). 


FREDERICK, Weld County, Colo.—BOND SALE.—James H. Causey 
& Co. of Denver, have purchased $18,000 6% 15-year water bonds. 


FREMONT, Pe County, Neb.—BONDS NOT VOTED—ELEC- 
TION POSTPONED INDEFINITELY .—In answer to our inquiry regarding 
the result of an election held recently the City Clerk advises us that the 
bonds were not voted due to irregular publication and the election has 
been postponed indefinitely. 


FULTON COUNTY (P. O. Wauseon), Ohio.—RBOND OFFERING.— 
©. L., Watkins, County Auditor, will receive bids until 1 p. m. April 16 
for the following six issues of bonds, issued under authority of Sections 
6906-69 and 6929, General Code: 
$46,000 5% Lyons-Winameg Road bonds. 


Denom. $1,000. Due yearly 


on Sept. 1 as follows: $4,000, 1924 to 1927 incl., and $5,000, 
1928 to 1933 incl. 

6,000 5%% Zone-Southern Road bonds. Denom. $500. Due yearly 
on Sept. 1 as follows: $1,000, 1924, 1925 and 1926, and $1,500, 


1927 and 1928. 

17,000 5%% Darby-Ottoke Road bonds. Denom. $500. Due yearly 
on Sept. 1 as follows: $3,000, 1924, and $3,500, 1925 to 1928 incl. 

7,300 5%% Inlet-Lytton Road bonds. Denom. $300 and $500. Due 
yeocty - Sept. 1 as follows: $1,300, 1924, and $1,500, 1925 to 
G28 incl. 

8,300 5%% Spiess-Handy Corners Road bonds. Denom. $300 and 
$500. Due yearly on Sept. 1 as follows: $1,300, 1924; $3,000, 
1925 and 1926, and $2,000, 1927 and 1928. 

18,150 5%% Stryker-Neapolis Road bonds. Denom. $150 and $1,000. 
Due yearly on Sept. 1 as follows: $3,150, 1924; $3,000, 1925, 


and $4,000, 1926 to 1928 incl. 
Date May 1 1923. Int. M. & 8S. Certified check (or cash) for 5% 
of amount of bonds required. Bonds to be delivered to purchaser at 


Wauseon on May 1. 


GAINES TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 9, 
Genesee County, Mich.—BOND SALE.—tThe Detroit Trust Co. of Detroit 
has purchased, it is reported, $35,000 5% bonds, due serially from_1925 
to 1941, inclusive. vit da Ae Soe ea ee 


GALLIA COUNTY (P. O. Gallipolis), Ohio.—BOND SALE.—The 
$30,000 514% coupon highway bonds which were offered for sale on April 2 
(V. 116, p. 1328), were awarded to Spitzer, Rorick & Co., of Toledo, fora 
rremium of $852 50, equal to 102.84 and interest—a basis of about 4.90%. 

Yate April 2 1923. Due $3,000 yearly on April 2 from 1924 to 1933, incl. 


GALVESTON, Galveston County, Texas.—BOND ELECTION .—On 
May 8 an election will be held to vote on the question of issuing the foliowing 


bonds: 

$250,000 transportation to Pelican Island. 
125,000 water-works at Alta Loma. 
100,000 street improvement. 

1,250,000 filling and grading. 


GAYLORD, Smith County, Kans.—-BONDS VOTED .—By a vote of 
92 to 16 an issue of $32,000 water-works bonds was voted on April 3. 


GENEVA COUNTY (P. O. Geneva), Ala.—-BOND OFFERING.—D. G. 
Roach, Judge of Probate, will receive sealed bids until 12 m. May 10 for 
$100.099 5% funding bonds. Denom. $1,000. Prin. and annual interest, 
piyable at the National Bank of ,Commerce, N. Y. City. A_ certified 
check for $1,000 required. 


GLASSPORT, Allegheny County, Pa.—-BOND OFFERING .—Sealed 
hids wiil be received until 8 p. m. May 14 by E. P. Jackson, Secretary of 
Borough Council, for the purchase of $70,000 4 '%% coupon bonds. Denom. 
%$1.0090. Date March 1 1923. Int. semi-annually. Due $5,000 yearly 
on March 1 from 1937 to 1950, inclusive. <A certified check for $1,000, 
payable to the Borough Treasurer required. The bonds are said to be 
free of State tax. ‘The borough will pay for the printing of bonds. 


GOSHEN, Orange County, N. Y¥Y.—BOND OFFERING.—At 12 m. 

April 23 E. J. Riverkamp, Village Clerk, will sell at public auction the 

following two issues of 5% coupon bonds: 

$5,000 playground ponds. Due $1,000 yeariy on Jan. 1 from 1925 to 
1929 inclusive. 

11,000 fire equipment bonds. Due $1,000 yearly on April 1 from 1924 


to 1934 inclusive. 
Denom. $1.000. Prn. and semi-ann. int. payable at the Village 
Treasurer's office. Certified check on some national bank or trust com- 
any in N. Y. State, for 10% of amount of bid, required. Delivery to 
pe made May 23. 


GRADENHUTTEN-CLAY VILLAGE SCHOOL DISTRICT (P. O. 
Gradenhutten), Tuscarawas County, Ohio.—BOND OFFERING.— 
Walter Wohlwen, Clerk Board of Education, will receive sealed proposals 
until 8 p. m. (Eastern Standard Time) May 1 for $55,000 54% coupon 
school bonds, issued under the authority of Sections 7625, 7626, 7627 and 
7628 of the General Code. Denom. $1,000 and $500. Date April 1 1923. 
Principal and semi-annual interest (A. & O.), payable at the Farmers 
State Bank of Port Washington. Due $2,500 yearly on Oct. | from 1924 
to 1945, incl. A certified check for $500 on a solvent bank in Tuscarawas 
County, payable to Walter Wohlwen, Clerk Board of Education, required. 
If the bidder whose bid is accepted fails to pay to the School Board the 
amount of his bid within 15 days after being notified of the acceptance of 
his proposal, the bonds will be awarded to the next highest bidder, or re- 
advertised at option of Board of Education. Purchaser to pay accrued 
interest. The successful bidder will be furnished with opinions approving 
the legality of said bond issue by the Prosecuting Attorney of ‘Tuscarawas 
County, Ohio, and of Ballard, Jones & Price, Columbus. 
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GRAND JUNCTION, Mesa County, Colo.—BOND OFFERING.— 


Until 8 p. m. — 18 bids will be received for $66,000 Paving District 
yy certified check for 2% required. Bidder to name rate 
rest. 


GRANITE COUNTY (P. O. Philipsburg), Mont.—BOND OF FER- 
ING.—J.M. Warner, County Clerk, will receive sealed bids until 2 p. m. 
April 30 for $45,000 negotiable coupon highway bonds. Denom. $1,000. 
Date Jan. 1 1922. Int. J. & J. A certified check for $4,500 payable to 
the County Treasurer, required. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The $72,200 
5% road bonds which were offered for sale on April 9 (V. 116, p. 1571) 
were awarded to J. F. Wild & Co., of Indiaanpolis, at par plus a premium 
ef $880, eyual to 101.218—a basis of about 4.76%. ate Sept. 5 1923. 
Due $3 610 each six months from May 15 1924 to Nov. 15 1933, inclusive. 


GREENE COUNTY (P. O. Bloomfield), Ind.—PBOND OFFERING .— 
Proposals will be received by W. L. Herrington, County Auditor, until 
April 30 for the purchase of $10,000 5% coupon Pearl West et al in Taylor 
Twp. road bonds. Denom. $500. Date Oct. 15 1922. Principal] and 
semi-annual interest (M. & N.) payable at the County Treasurer's office. 
Due $500 each six months from May 15 1924 to Nov. 15 1933, inclusive. 


GROVEPORT, Franklin County, Ohio.—BOND OFFERING.—Sealed 
ak gg Is will be received until 7:30 p.m. April 27 by Ola Mansfield, Village 
lerk, for the purchase, at not less than par and interest, of the following 
two issues of 6% bonds: 
$3,500 (village’s portion) Blacklick Street improvement bonds. Denom. 
400, except one for $300. Due yearly on Sept. 15 as follows: 
$300, 1924, and $400, 1925 to 1932, inclusive. 





23,000 special assessment Blacklick St. improvement bonds. Denom. 18 
for $1.000 and 10 for $500. Due re on Sept. 15 as follows: 
$2,500. 1924 to 1931, inclusive, and $3, , 1932. 


Date March 15 1923. Principal and semi-annual interest (M. & 8. 15) 
payable at the Village Treasurer's office. Certified check for 5% of the 
amount of bonds bid for, pre to the Village Treasurer, required. 
Bonds to be delivered and paid for within in ten days from day of award. 


HADDON TOWNSHIP SCHOOL DISTRICT (P. O. 
Camden County, N. J.—BOND SALE.—T ue $40. 
nds offered for sale on April 12—V. 116, p. 1571—were awarded to 
M Freeman & Co of Philadelphia Date Apri: 11923 Due $1,000 
yearly from 1924 to 1933 Incl., and $1,500 yearly from 1934 to 1953 incl. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—A. G. Finley, County Treasurer, will receive sealed proposals until 
10 a. m. April 28 for the purchase at not less than par of $7,500 4%% 
Samuel Fausett Road in Fal] Creek a bonds. Denom. $375. 
Date May 1 1923. Int. May 15 and Nov. 15. ue $375 each six months 
from May 15 1924 to Nov. 16 1934 inclusive. 


HAMPTON COUNTY (P. O. Hampton), So. Caro.— DESCRIPTION 
—BASIS8.—The $50,000 57, coupon Savannah River bridge bonds, awarded 
as stated in V. 116, p. $4, are described as follows: Denom. $1,000. 
Date April 1 1923. rin. and semi-ann. int. (A. & O.) payable in N. Y. 
£90, ue April 1 1953. The price paid was 101.56, a basis of about 


oO 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 

4.000 5% read improvement bonds which were offered for sale on April 

V. 116 Pp. 1453—were awarded to Tucker, Robison & Co. of Toledo, 

ps par and 6c gl a tee of pise 0, — +" AG 0. * - 
, a r ue on . 1 as follows: : 

1924 and 1925. and $4.000 1926 to 1932, inclusive. aan 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING .— 
Sealed bids wil! be received by Dean C. Jones, County Auditor. until 
12 m. Apri) 25 for the purchase at not less than par and interest of $36,820 
8 ie bridge bends. Auth. Sec. 5643 of the General Code. Denom. 
sOu0 and $682. Date April 1 1923. Principal and semi-annual interest 
(M. & 8.). payable at the County Treasurer's office. Due $3.682 yearly 
on Sept. | rom 1924 to 1933. inclusive. Bonds shall be delivered at the 
ouney Auditor’s office within 15 days from the sale. 
on a Kenton bank for $500 ts required. 


BOND OFFERING.—Dean C. Jones, County Auditor, will receive 
bids until 12 m, Avril 18 for an issue of $3,070 5% % road bonds, in addition 
to the $2,595 514s mentioned in V. 116, p. 1571. Date April 1 1923. 
3 Ny —: yak payer’ = we County Treasurer's office. Due 

ept. 1 as follows: t and 1 , and $767, 
1927. Certified check for $200 required. . ow 


HARRISON COUNTY (P. O. Marshall), Texas.—BONDS REG- 


ISTERED.—On April 6 the State Comptroller of Texas register 
8% serial special road bonds. » egistered $190,000 


HARRISON AND RYE (TOWNS OF) UNION FREE SCHOOL 
DISTRICT NO. 6 (P. O. Harrison), Westchester County, N. Y.— 
BOND SALE.—The $25,500 school bonds offered on April 7—V. 116, 
Pi 1453—were awarded to Farson, Son & Co. of New York on a bid of 
00.31 for 44s. a basis of about 4.22%. Date April 1 1923. Due yearly 
on April 1 as follows: $1,000, 1924 to 1947 incl., and $1,500, 1948 


HARRISON SCHOOL TOWNSHIP (P. O. Kitchell R. F. D.) Union 
County, Ind.—BOND OFFERING .—Sealed bids will be received by Lester 
F. Parks, Trustee, until 1 p. m. April 27 for the purchase at not less than 

ar and accrued interest of $44,000 5% school building bonds. Denom. 
500. Date April 15 1923. Prin. and semi-ann. int. (J. & J.), payable 
at the Union County National Bank at Liverty. Due each six months as 
follows: $1,500 July 1 1924 to Jan. 1 1936, inclusive. and $2,000 July 1 
1936 to Jan. 1 1938, inclusive. Each bidder is required to file with his bid 
a certified check for $500, payable to Lester F. Parks, trustee. 

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 19 (P. O. 
East Rockaway), Nassau County, N. Y.—BOND OFFERING.—Elliott 
B, Seagraves, Clerk of Board of Education, will receive bids until 2 p.m. 
April 18 for the purchase at not less than par and interset of $175,500 4 “4% 
coupon or registered school bonds, Denom. $500. Date May 10 192%. 
Principal and semi-annual interest (M. & N.) payable at the Lynbrook 
National Bank, of Lynbrook. Due yearly on May 1 as follows: $4.4590, 
1925 to 1928, inclusive, and $7,500, 1929 to 1949, inclusive. Certified 
check for 5% of amount of bid, payable to George W. Smith, District 
Treasurer, required. Bonds to be delivered and paid for on March 10. 

HERINGTON Dickinson County, Kans.—BONDS VOTED.—On 
April 3, by a majority of 86, $28,000 water-works bonds were voted. 

HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND OFFERING. 
Proposals will be received unti] 12 m. April 20 by J. 8S. Kerns, Clerk 
Board of County Commissioners, for $10,000 5% coupon road improve- 
ment bonds. Date April 1 1923. Int. semi-ann. Due yearly on Sept. 1 
as follows: $1,000, 1924, and $1,500, 1925 to 1930 incl. Certified check 
pas® + required. 

ILLSBOROUGH COUNTY (P. O. Nashua), N. H.—BOND SALE.— 
The $200,000 4% funding bonds, which were offered for sale on April 10— 
V. 116, p. 1453—were awarded on that date to Harris, Forbes Co. of 
New York, at 98.69, a basis of about 4.28%. Denom. $1,000. Date 
I feng B.. A.&QO. Due $2,000 yearly from 1924 to 1933, incl. 

, NTY (P. O. Millerburg), Ohio.—BOND SALE.— 

The $49,200 534% road bonds which were offered for sale on April 5— 
dA ee oe were awarded to planchet. Thornburgh & Vandersall of 
ar and int. plus a premium of $615, equal to 25, 

ef about 5.10%. Date April 2 1923. : ‘s. ah Bg 
from 1924 to 1928 inclusive. The following bids were also received: 


rem. rem. 
Seasongood & Mayer, Cin $90 | Milliken & York Co., Toledo__.$133 


HOOD RIVER, Hood River County, Ore-—BOND SALE.—T 
Council has purchase $3,317 46 water-works bonds at par. malian 


HOUSTON, Harris County, Texas.—BOND ELECTION.—Accordin 
to the Houston **Post’’ of April 6: ‘‘A special school election for May . 
was called ' by the Houston School Board. The proposed 
$3,000,000 school building bond issue and the question of electing or 
appointing the Schoo] Board members will go befere the voters at that time 
“Action in calling the election followed the receipt of legal interpreta- 
tion of the ‘school separation bill’ passed at the last session of the State 
Legislature. When a certified copy of the bill was received by the Board, 
a law firm was employed for an opinion. 

**Money derived from the sale of the proposed bond issue will go towards 
the erection of additional schoo) buildings and facilities, according to 
A. 8. Cleveland, Chairman of the 
penditures has not been made by a list of contemplated new buil 
will be made publie prior to the election, he said.”’ 


Westmont), 
5% coupon school 


A certified check 


Due $9,840 vearly on Sept. 2 


Board. A program of proposed ex- 
dings 





HOWELL, Livingston County, Mich.—BONDS DEFEATED.— 
The proposition to issue $61,000 a dis 1] plant bonds submitted 
to a vote of the people on March 31—V. 116, p. 1453—falled to carry. 


HUGO, Lincoln County, Colo.—BONDS VOTED.—At a 
election $7,000 5% 15-year sewer bonds were voted. These bonds 
been purchased by Boettcher, Porter & Co. of Denver subject to being 
voted. Notice of the election and sale was given in V. 116, p. 1213. 


HUMBLE INDEPENDENT SCHOOL DISTRICT (P. O. Humble), 
Harris County, Texas.—CHARGE ILLEGAL SCHOOL ELECTION.—Iin 
a petition for an injunction filed in the Eleventh District Court, Alfred 
Lambrecht et al. asks that J. B. Du Bose, President of the Board of Trustees 
of this district, be restrained from issuing or selling any part of an issue of 
$15,000 schoo] bonds voted at an election held on Marca 10. The petition 
alleges that the election was illegally held and the trustees not elected 
according to law. Aside from granting the temporary injunction the 
Court is asked to set aside the results of the election as being centrary to law. 


HUNTINGTON BEACH, Orange roante, Calif.—BOND OFFER- 
ING.—Sealed proposals will be received until 7:30 p. m. April 23 by N. 
R. Wright, City Clerk, and ex-officio Clerk Board ef Trustees, for $300,000 
5% municipal bonds. Denom. $1,000. Date May 1 1923. Prin. and 
semi-ann. int. (M. & N.) payable at the City Treasurer's office. Due 
$15,000 yearly on May 1 from 1924 to 1943 incl. A certified check on a 
responsible bank in California for $3,000, payable to the City Treasurer, 
required. The official circular offering these bonds states that there has 
been no default in the payment of bonds or coupons; no litigation or con- 
troversy pending which affects the corporate existence or boundaries 
nor the title of any official to his office or the validity of these bonds. There 
are no more bond issues in proaress or contemplated. These bonds were 
scheduled to be offered on April 9—V. 116, p. 1572 —but due to an error 


in publication the offering wis postponed until above date. 
Financial Statement. 

ETE BE I EE EE Pee $13 640,542 
Se ence § 456.217 
Total bonded debt (including this issue)............-.-..-.--- 525,500 
a cichich dnd aqui 51.000 
Cash value sinking fund on hand (March 1 1923)....-.------- 15,875 

HUNTINGTON COUNTY  (P. Ind.—BOND 


O. Huntington) 
OFFERING.—Guilford Morrow, County Treasurer, will receive bids 
until 10 a. m. Apet 20 for the purchase at not less than par of $20,500 


5% coupon A. . Mayne et al. gravel road in Jackson Townshi bonds. 
Denom. $1,025. Date March 15 1923. Int. May 15 and Nov. 15. 
Due $1,025 each six months from May 15 1924 to Nov. 15 1934 inclusive. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—The 
$73,000 5% bonds which were offered for sale on April 9—V. 116, p. 
1453—were awarded to A. T. Bell & Co. of Toledo for $73,192. equal 
100.26, a basis of about 4.94%. Date April 1 1923. Due $9,000 yearly 
on Oct. 1 from 1924 to 1930 inclusive, and $10,000, 1931. 


IDLEWOOD, Cuyahoga County, Ohio.—NO BIDS RECEIVED.—Ne 
bids were received for the three issues of 54% coupon bends ee 
$151,500. which were offered for sale on April 2—V. 116, p. 1093. The 
bonds will probably be sold at a private sale. 

INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Cuyahoga County, Ohio.—BOND OFFERING.—A. H. Weber, Clerk of 
Board of Education, wil] receive bids until 12 m. Apr. 21 fer $20,000 54% 
schoo! bonds. Denom. $500. Date Apr. 1 1923. Int. A. & O. r) 


$1,000 yearly on Oct. 1 from 1924 to 1943 incl. Cert. check for 10% ef 
amount of bonds bid for, payable to the District Treasurer, required. 


IOWA PARK INDEPENDENT SCHOOL DISTRICT (P. O. lowa 
Park), Wichita County, Texas.—BOND SALE.—The $6,000 5% schoo 
bonds offered on Apr. 10 (V. 116, p._1572) were awarded te the First 
National Bank of lowa Park at par. Due $1,500 yearly om Apr. 1 from 
1924 to 1963 incl. 


JACKSON, Jackson County, Mich —BOND OFFERING.—Clifton H. 
Vedder, City Clerk, will receive bids until 1 p. m. April 18 for the following 
four issues of bonds, to bear interest at 4%, 4%%,. 4 1930 


% or 14%: 
$135,500 water bonds. Due yearly on April 16 as follows: $5,000 
90.500 to 1938, ane: rece ya 9 to 1946, inel.. . 2 gly 
; aving and sewer nds. ue yearly on Ap 
P3500 1930, $5,000 1931, $5,500 1932, $6,000 1933 to 1936 bach 


$7,000 1937, $5,000 1938 and.1939, $5,500 1940, $5,000 1941 
. inciusive. 
Due $1,000 yearly on April 16 from 1930 to 


15,000 sewer bonds. 
1944, inclusive. 
8,000 pumping station bonds. Due $1.000 on April 16 in each of the 
years 1932, 1935, 1937. 1939, 1940, 1941, 1942 and 1944. 
Denom. $1,000 and $500. Date April 16 1923. Prin. and semi-ann. 
int. (A. & O. 16), payable at the Central State Bank of Jackson, and the 
National Bank of Commerce, New York. Certified check for 2% of amount 
of issue, payable to the City Clerk required. The official circular states 
that tne ‘bende are exempt from State, county and municipal] taxation, 
that no previous issue has ever been contested, that no controversy OF 
litigation is pending or threatened affecting the corporate existence or 
boundaries of this municipality or the title of its present officials to their 
respective offices, or the validity of these bonds. 


JACKSON COUNTY (P. O. Waldon), Colo.—BOND SALE.—Este 
& Co. of Denver have purcnased $14,400 4% % court house and jail re- 
funding bonds. 


JEFFERSON DAVIS PARISH SCHOOL DISTRICT NO. 1 (P. O. 
Jennings), La.—BOND SALE.—The $78,000 school building bonds 
offered on April 5—V. 116, p. 1329—-were awarded to Caldwell & Co. of 
Nashville as 5s at a premium of $821, equal to 101.05. a basis of about 
5.38%. Date April 1 1923. Due on April 1 as follows: $2,000, 1924 
to 1927 incl.: $3,000, 1928 to 1931 incl.; $4,000, 1932 to 1936 incl.; $5,000, 
1937 to 1940 incl., and $6,000, 1941 to 1943 incl. 


JEFFERSON TOWNSHIP, Washington County, Pa.—BONDS 
NOT SOLD—RE-OFFERED.—The $120,000 4% % coupes road honds 
offered on March 31—V. 116, p. 1093—were not sold. New bids will be 
received by C. V. Melvin, Township Secretary, at the Washington National 
Bank of Burgettstown until 10 a. m. April 28 for the bonds, free of State tax. 
Dated June 1 1923. Denom. $500. Int. semi-annual. Due yearly on 
June 1 as follows: $4,000 1924 to 1928, incl., $6.000 1929 to 1933, incl., 
and $7,000 1934 to 1943, incl. A certified check for $1,000 is required. 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—On 
Jan. 3 A. H. Gillis of Kansas City purchased $100,000 4%% electric 
light bonds at a premium of $2,170, equal to 102.17, a basis of about 





4.34%. Date Dec. 1 1922. Due Dec. 1 1942. 
KEESEVILLE, Essex County, N. Y.—BOND_ SALE.—The $100,000 
5% water bonds which were offered for sale on April 5—V. 6. p. 1453— 


were awarded to Wm. R. Compton Co. of New York at 107.025, a basis 
of about 4.40%. Date April 1 1923. Due $4,000 yearly on Oct. 1 from 
1927 to 1951 inclusive. 


KELLOGG SCHOOL DISTRICT (P. O. Kellogg), Jasper Count 
lowa.—BONDS VOTED.—By a vote of 2 to 1 a bond issue of $45, 
for the erection of a new school house carried at a recent election. 

KEWASKUM, Washington County, Wis.—BOND SALE.—On 
March 1 the Bank of Kewaskum and the Farmers & Merchants Bank 
ointly purchased $20,000 5% sanitary sewer bonds at par and accrued 
interest. Denom. $500. Date March 1 1922. Int. & 8S. Due 
$2,000 yearly on March 1 from 1926 to 1935 inclusive. 


KINSTON GRADED SCHOOL DISTRICT (P. O. Kinston), Lenoir 
County, No. Caro.—BOND OFFERING.—Sealed proposals will be re- 
ceived a E. G. Barrett, Secretary Board of Trustees, until 12 m. Apr. 23 
for $200,000 coupon (registerable as to Brecpal and interest) schoo] bonds. 
Denom. $1,000. Date Apr. 1 1923. in. and semi-ann. int. (A. & O.) 
payable in gold at the National Park Bank, N. Y. City. Due on Apr. 1 
as follows: $4,000 1926 to 1934 incl.; $6,000 1935 to 1938 incl.; $8,000 1939 
to 1943 incl., and $10,000 1944 to 1953 incl. Bidder te name rate of int. 
A cert. check upon an incorporated bank or trust company (or cash) for 
2% of amount of bonds bid for, payable to the Board of Trustees, required. 
Purchaser to pay accrued interest to date of delivery. The bonds will be 
prepared under the supervision of the U. 8. Mtge. & Trust Co., N. Y. City 
which will certify as to the genuineness of the signatures of the officials and 
the seal impr thereon. Successful bidder will be furnished with the 
Se of Reid, Dougherty & Hoyt, N. Y. City, that the bonds are 


ding and legal obligations of this district. 


KIRKWOOD, St. Louis County, Mo.—PRICE—DESCRIPTION .— 
The price paid by the Wm. R. Compton Co. ef St. Leuis fer the $25,000 
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Kirkwood road impt. bonds awarded to them (V. 116, p. 1454) was, it is 


6 
stated, 103.41. Int. A. & O. Date Apr. cha a 
po pote ay LER on & ate Apr. 2 1923 uve serially ate 
LAFAYETTE SCHOOL CITY (P. O. Lafayette), Tippecanoe 


County, Ind.—BOND OF FERING.—Sealed bids will be received by H. M. 
Bahls, Secretary Board of School Trustees, until 3 ba m. April 24 for the 

urchase at not less than par and interest of $125, 5% school-building 
Conde. Denom. $500. ate April 15 1923. Principal and semi-annual 
interest payable at the First National Bank of Lafayette. Due $15,000 
each six months from July 15 1924 to July 15 1927, inclusive, and $20,000 
Jan. 15 1928. A certified check for 1% of the par value of the bonds bid 
for is required. Legality approved by Matson, Carter, Ross & McCord, of 
Indianapolis. Purchaser to reimburse the School City for the cost of such 
legal ovinion to the extent and in the proportion of their respective pur- 
chases to the total issue of bonds. 


LANE COUNTY (P. O. Eugene), Ore.—BOND SALE—OFFERING 
BY BANKERS.—The Continental & Commercial Trust & Savings Bank 
ef Chicago and Blyth, Witter & Co. of New York have jointly purchased 
and are offering to investors at prices to yield 4.60%, $400,000 5% road 
bonds at 102.50, a basis of about 4.76%. Denom.$1.000. Date $120,000 
May 1 1922 and $280,000 May 1 19: 3. Prin. and semi-ann. int. (M. 
& N.) payable in gold at the County Treasurer's office or at the fiscal 


cy of Oregon in N. Y. Ctiy. Due $20,000 yearly on May 1 from 
1928 to 1947 inclusive. . . . J . 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING.— 
Sealed bids will be received by John Line, County Treasurer, between the 
hours of 10 a. m. and 11 a. m. April 28 for the purchase at not less than 

ar of $144,000 5% coumes Fred G. Hupp et al vel road bonds. Denom. 

. Date April 28 1923. Principal and semi-annual interest payable at 

the State Bank of A. P. Andrew, Jr., & Son, of Laporte. Due $7,800 on 

May 15 1924 and $7,800 each six months thereafter until all have been paid. 

Se ee check for 5% of the amount proposed to be paid for said Bonds 
ul ; 

LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort Col- 
lins), Colo.— BONDS VOTED.—On April 3 an issue o 30, scnool 
building bonds was voted at an election held on that date. 

LEBANON SCHOOL DISTRICT (P. O. Lebanon), Potter County, 
So. Dak.—BOND ELECTION .—A special election will be neld on May 1 


to vote on the proposition of issuing bonds in the sum of $23,000 for the 
erection of a new schoo! building. 


CL RES URG SPECIAL ROAD AND BRIDGE DISTRICT, Lake 
ounty, 


a.—BOND SALE.—The $750,000 6% road and bridge bonds 
effered on Apr. 9 (V. 116. p. 1329) were awarded to the Atlantic National 
Bank of Jacksonville at 103, a basis of about 5.79%. Date Jan. 1 1923. 


Due Jan. 1 1952. 


LE MARS INDEPENDENT SCHOOL DISTRICT (P. O. Le Mars), 
Plymouth County, lowa.—BONDS VOTED—BOND OFFERING .—At 
the election held on March 12 (V. 116, p. 969) the proposition to issue 
$150,000 high-schoo! building bonds carried by a vote of 793 ‘“‘for’’ to 649 

against.’’ Bids will be received until April 24 for these bonds. Interest 
rate 4%%. Due on May 1 as follows: $3,000, 1925 to 1928, inclusive; 
$4,000, 1929 to 1932, inclusive: $5,000, 1933 to 1937, inclusive; and $6,000, 
1938 to 1942, inclusive. R. J. Koehler, Secretary Board of Directors. 


LIMON, Lincoln County, Colo.—BONDS VOTED.—At an election 
held recently $7,500 544% city hall bonds were voted. These bonds had 
been sold to Antonides & Co. of Denver subject to being voted at said 
election. Notice of the election and sale was given in V. 116, p. 1214. 


LINCOLN COUNTY (P. O. Kammerer), Wyo.—PRICE.—The price 
pec by the Palmer Bond & Mtge. Co. of Salt Lake City for the $85,000 


Y% 11-20-year serial funding bonds awarded to it as stated in V. 116 
p. 1572, was 101.58. 


LINCOLN tes SCHOOL DISTRICT NO. 19 (P. O. Afton), 


yo.— BOND ION .—On May 1 an election will be held to vote 
en issuing $100,000 schoo! building bonds. 


LINDSBORG, McPherson County, Kans.—BONDS DEFEATED .— 


On April 3 the issuance of $7,500 city park bonds was defeated by a vote of 
281 ‘‘for’’ to 500 ‘‘against.”’ 


LIVINGSTON COUNTY (P. O. Geneseo), N. Y.—BOND SALE.— 
An issue of $90,000 4%% road bonds was sold on Feb. 21 to Hibbard, 
Palmer & Kitchen of Rochester on a ag basis. Denom. $1,000. 


Date March 1 1923. Int. M. & 8S. Due $30,000 yearly on March 31 
from 1934 to 1936 inclusive. 


LORAINE INDEPENDENT SCHOOL DISTRICT (P. O. Loraine), 
Mitchell County, Texas.—BONDS VOTED—SALE.—The $40,000 5% 
school bonds were voted at the election held on March 20. 
voted the bonds have been sold. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Proposals are being received until 11 a. m. 
April 16 by L. E. Lampton, County Clerk, (P.O. Los Angeles) for the pur- 
ehase at not less than par and interest of $2,540,000 4% % school building 
bonds. Denom. $1,000. Date Sept. 1 1922. Prin. and semi-ann. int. 
payable at the County Treasurer's office or at Kountze Bros., New York, 
at holders’ option. ue on Sept. | as follows: $63,000, 1923 to 1942 
incl., and $64,000, 1943 to 1962 incl. Certified (or cashier’s) check for 
3%, payable to the Chairman of the Board of Supervisors, required. 
Bonds to be delivered and paid for at the office of the Board of Super- 
visors. The assessed valuation of the taxable property in said school 
district for the year 1922 is $836,579,025, and the total amount of bonds 
of szid district previously issued and now outstanding is $11,098,150. 
Los Angeles School District includes an area of approximately 621 square 
miles and the estimated population of said district is 775,000. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—Proposals are being received until 
11 a. m. April 16 by L. E. Lampton, County Clerk, (P. O. Los Angeles), 
for the purchase at not less than par and interest of $1,000,000 44%% 
school building bonds. Denom. $1,000. Date Sept. 1 1922. Prin. and 
semi-ann. int. payable at the County Treasurer's office or at Kountze 
Bros., New York, at holders’ ~ pod Due $25,000 yearly on Sept. 1 
from 1923 to 19623 incl. Certified check for 3%, payable to the Chairman 
of the Board of Supervisors, required. Bonds to be delivered and paid 
for at the office of the Board of Supervisors. The assessed valuation of 
the taxable property in said school district for the year 1922 is $850,569,055, 
and the total amount of bonds of said district previously issued and now 
outstanding is $6.836,500. Los Angeles City High School District in- 
cludes an area of approximately 921 square miles, and the estimated 
population of said district is 800,000. 


LOS OLIVOS SCHOOL DISTRICT, Calif.—BOND SALE.—Freeman, 
Smith & Camp Co. have purchased $24,000 5% school bonds as per plus 
a premium of $1,212, equal to 105.05. Bids were also submitt by the 
following: Cyrus Peirce & Co., $607: First National Bank of Santa Bar- 
bara, $367, and Bank of Italy, $192 40. 


LOWER SALEM SCHOOL DISTRICT (P. O. Lower Salem), Wash- 
ington County, Ohio.—BOND OFFERING.—Sealed proposals will be 
received by L. oe Byers, Clerk, Board of Education, until 12 m. April 28 
for the purchase at not less than par and int. of 35,0005 % school bidg. 
bonds. Auth., Sec. 7625 et seq., 7669 et seq. of the Gen. Code. Denom. 
$250. Date April 1 1923. Prin. and semi-ann. int. (M. & 8.), payable 
at the Lower Salem Commercial Bank of Lower Salem. Due $250 yearly 
on Sept.| from 1924 to 1943, incl. A cert. check for $100, payable to the 
Board of Education, is required. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OF FERI! G— 
Proposals will be received until 19.30 a.m. April 23 by Adelaide E. Schmitt, 
Clerk of the Board of County Commissioners, for the following two issues 
ef 5% Main Sewer District No. 5 bonds: 
$34,908 12 aes penery sewer No. 83 bonds. 


Since being 





Auth. Secs. 6602-4 and 


Gen. Code. Denoms. $908 12 and $1,000. Due 
yearly on Sept. 1 as follows: $2,908 12 1924, $3,000 1925 to 
1928, inel., and $4,000 1929 to 1933, incl. 


20.168 58 water supply line No. 49 bonds. Auth. Secs. 6602-20 and 
6602-32 — Code. Denoms. $1,168 58 and $1,000. Due 
yearly on Sept. 1 as follows: $1,168 58 1924, $2,000 1925 and 
1926, and $3.000 1927 to 1931, incl. 

Date May 1 1923. Prin. and semi-ann. int., payable at the County 
Treasurer’s office. Certified check on a Toledo bank for $500 is required 
with each issue. Bonds to be delivered and paid for in Toledo on May 10. 
Purchaser te pay accrued interest. The official advertisement states that 





there has never been any default in payment of princi Assess 
val. of property for taxation on the 1922 duplicate, $534,567 .670 (pro y 
assessed at its true value). Tax rate per $1,000 1922 $22.20. otal 
bonded debt of county, foregoing issues not included, $5,799,587 32. Of 
the bonded debt of the county, the sum of $609,652 65 is paid by a levy on 


townships; and the sum of $4,306,295 39 is paid by special assessments 
against real estate. 


MADISON RURAL SCHOOL DISTRICT (P. O. Madison), Lake 
County, Ohio.—BOND SALE.—The $40,000 5% coupon school bonds 
which were offered for sale on April 10—V. 116, p. 1214—were awarded 
to the Detroit Trust Co. of Detroit for a premium of $167, equal to 100.41 


a basis of about 4.95%. Date April 1 1923. Due $2,000 yearly on April 
1 from 1925 to 1944 inclusive. 


MANATI (Municipality of). Porto Rico.—BOND OFFERING.— 
Sealed proposals will be received until 9 a.m. May 10 by V. Ramen Casellas, 
Commissioner of Pulbic Service, Police & Prisons, for $135,000 coupon 
impt. bonds. Denom. $1,000. Date July 1 1923. Prin. and semi-ann, 
int. payable, and bonds will be delivered, at some bank or trust company 
in Washington, D.C.; New York or Porto Rico, to be chosen by purchaser. 
Int. rate not to exceed 5%%. Due on July 1 as follows: $5,000, 1929 
and 1930; $10,000, 1931 to 1940, incl., and $25,000, 1941. A cert. check 
or bank draft (or cash) for 2% of amount bid for, on some national bank 


in U. 8. or any bank doing business in Porto Rico, payable to the C 
sioner of Finance. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—The $76,000 
5%% municipal building bonds which were offered for sale on April 5 
44 AMT 1454), were awarded to the Citizens Savings & Loan Co., 
Mansfield, for $79,040, equal to 104—a basis of about 4.99%. Date 
March 1 1923. ue on March 1 as follows: $4,000, 1924 te 1939, inclusive, 
and $3,000, 1940 to 1943, inclusive. 

MARION, McDowell County, No. Caro.—BOND SALE.—Seasongood 
& Mayer of Cincinnati have purchased the $100,000 6% water works 
and sewerage bonds offered on April 9—V. 116. p. 1214—at a premium 


of $6,860, equal to 106.86, a basis of about 5.53%. 2 1923. 
Due April 1 1953. 


MARSHALL, Harrison County, Texas.—BOND ELECTION TO BB 
HELD .—A special wire from our western representative advises us that 
an election is to be held in Marshall to vote on issuing $400,000 bonds. 


MASSENA, St. Lawrence County, N. Y.—BOND SALE.—Sherwood 
& Merrifield, Inc., of New York, have purchased $215,000 5% tax-free 
one or registered Grasse River bridge bonds at 107.29, a basis of about 
4.36%. Denom. $500. Date May 1 1923. Int. M.& N. Due Arai f 
on May 1 as follows: $7 ,000, 1924 to 1948 incl., and $8,000, 1949 to 1953 incl. 


MAYWOOD SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed proposals will be received until 11 a. m. April 
16 by L. E. Lampton, County Clerk and ex-officio Clerk, Beard of County 
Supervisors, (P. O. Angeles) for $78,000 5% school bends. Denom. 
$1,000. Date Apet) 11923. Prin. and semi-ann. int., payable at the Coun- 
ty Treasurer. ue on April 1 as follows: $3,000, 1924 te 1941, inel., 
and $2,000, 1942 to 1953, incl. A cert. or cashier's check fer 3% of issue, 
ay to the Chairman, Board of Supervisors, required 

he assessed valuation of the taxable property in said schee! District for 
the year 1922 is $3,466,390, and the amount of bonds previeusly issued and 
now outstanding is $95,000. 

Mayw Schoo! District includes an area of approximately 5.9 square 
miles, and the estimated population of said School District is 6,500. 


MECHANICSBURG, Cumberland County, Pa.—BOND SALE.— 
Two issues of bonds, aggregating $16,000, have been sold to local subsc, ibers . 


MELVILLE, St. Landry Parish, La.—BOND SALE.—The $45,000 
6% public improvement bonds offered on April 10—V. 116, p. 1454— 
were awarded to L. E. French & Co. of Alexandria at par plus a premium 
of $1,050, equal to 102.33. Date July 11923. Due serially, 1 to 20 years. 


MEMPHIS, Shelby County, Tenn.—PROBABLE ELECTION DATE 
SET .—According to the Memphis ‘‘Appeal’’ of April 7, May 10 has been 
set as the probable date by Mayor Paine for the election te vote on the 
issuance of $3,000,000 bonds for various city purposes. Issues to be 
roted on include: Water, $1 000; streets ,$750,000; city nop 


; Oakville sanatorium, $200,000; Cossitt library, $1 
Harahan viaduct, $250,000. 


MIDDLEBURY SCHOOL CITY (P. O. Middlebury), Elkhart Coun- 

ty, Ind.—BOND SALE.—The $7,000 4%% school gym. bends offered 

for sale on March 27 (V. 116, ps 1330) were awarded to the First State 
e 


Bank of Middlebury, at par. nom. $500. Int. A. & O. Due $500 
yearly in from 1 to 14 years. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received by Alberta Brenner, City Auditor, until 
12 m. April 27 for the purchase at not less than par and interest of $12,000 
5% water works extension bonds. Auth., Sec. 3939 of the General Code. 
Denom. $509. Date May 1 1923. Prin. and semi-ann. int. (M. & 8.) 
payable at the Nationa] Park Bank of N. Y. City. Due $1,000 yearly 
on Sept. 1 from 1924 to 1935 incl. A certified check for $200, payable 
to the City Treasurer, required. Bonds to be delivered and paid for 
within 10 days from time of award. These bonds are issued under the 
laws of Ohio, particularly Sec. 3939 of the General Code of Ohio, under 
the Charter of the City of Middletown, adopted Aug. 8 1913 and under 
and in accordance with a certain ordinance of the City ef Middletown. 


MILWAUKEE, Wis.—BONDS VOTED.—At an election held on April 3, 
$1,359,000 in bonds was voted. Tne Milwaukee ‘‘Sentinel’’ ef April 4 says: 

‘‘Milwaukee voters at Tuesday's election approved the three bond issues 
submitted to a referendum totaling $1,359,000. The issues are: $380,000 
for a new State Street bridge; $750,000 for schools, and $200,000 for audi- 
torium improvements. 

‘*Passage of the bridge bonds is regarded with gratification by civic leaders 
and city officials because it will mean that Milwaukee will get a modern 
downtown bridge at a location where the need was seen ten years ago. At 
that time the voters approved a bond issue but the amount realized is now 
inadequate. Legal difficulties in obtaining needed property and objec- 
tions of the Federal Government held up construction. 

‘*'The school bond proceeds will be used to carry out the building program 
announced several weeks ago involving total expenditures of abeut $6,000,- 
099. The money is for sites, new buildings and additions to old ones. 
With this bond issue the legal limit for school bonds, 1% of the assessed 
valuation, has been practically reached. There will be outstanding 
$5,993,750 in school bonds when the present issue has been seld. 

Aid to Auditorium. 


“The auditorium bond issue of $200,000 will be used te renovate and 
enlarge the auditorium and to provide additional equipment and facilities. 

‘In recent years, the Auditorium Board declared, other cities have sur- 
passed Milwaukee in facilities for handling large conventions, and the we 
has lost heavily as a consequence. If Milwaukee is to keep apace wit 
them the changes are necessary, it was held. 

‘‘According to the terms of the bond issue, only the credit ef the city is 
borrowed. ‘The principal and interest of the issue is te be repaid from 
the earnings of the auditorium.’”’ 


MISHAWAKA, St. Jocope County, Ind.—BOND SALE.—The $125,- 

000 4% % coupon water and light bonds offered for sale on April 2 (V. 116, 

. 1330) were awarded to the First National Bank ef Mishawaka, for 

$126,050, equal to 100.84. Date April 11923. Due serially in from 1 to 

ye. The Union Trust Co. of Indianapolis submitted a bid of $125,- 
50. 


lor interest. 


Date Apr 





MISSOULA COUNTY (P. O. Missoula), Mont.—BOND SALE,.—The 


Bankers’ Trust Co. of Denver, has purchased $88,000 5% funding bonds. 
Denom. $1,000. Due serially. 


MITCHELL, Lawrence County, Ind.—BOND OFFERING.—Pro- 
osais will be received by Stella Edwards, City Cler«, until 1 p. m. April 
0 fer the purchase at not less than par of $14,000 5% coupon funding bonds. — 

Denom. $500. Date April 16 1923. Wrin. and semi-ann. int. i & OF 
payable at the City Clerk’s office. Due $1,000 yearly on July 1 from 192 
to 1940, incl. A cert. check on a Mitchell bank for $100 is required. 


MITCHELL, Davison County, So, Dak.—BOND OF FERING.—Sealed 
bids will be received until 10.30 a. m. April 30 by Frank MeGovern, City 
Auditor, for the purchase of 2 — of coupon, sp ial aasqammnen® once, | 

. $1,000. ; e serially. 
enom. $1,000 ate July 15 1 u on FAR yA ' 


in an amount equa! to the entire assessment as levi 
paving, curbing and other improvements, 
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MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 

unty, Calif.—BOND SALE.—Tne $290,400 6% irrigation bonds 
offered on April 9—V. 116, p. 1573——-were purchased by the Bank of Italy 
of Modesto at a premium of $28,560, equal to 109.57. Date July_1 1920. 
Due $5,400, 1931; $6,000, 1932; $8,000, 1933; $9,000, 1934; $12,000, 
1935 and 1936; $13,000, 1937 and 1938; $14.000, 1939; $15,000, 1940 to 
1942 inclusive: $16,000, 1943 and 1944: $20,000, 1945 and 1946; $22,000, 
1947 to 1949 inclusive, and $23,000, 1950. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND SALE.— 
The $9,000 5%% emergency bridge bonds, which were offered for sale on 
April 5 (V. 116, p. 1454) were awarded to N. 8. Hill & Co. of Cincinnati, 
for $9,168 20. equal to 101.867, a basis of about 5.07%. Date April 1 
1923. Due $1.000 yearly on April 1 from 1924 to 1932, inclusive. 

BOND SALE.—Sealed bids will be received by F. A. Kilmer, Clerk Board 
of County Commissioners, until 10 a. m. April 19 (Central Standard Time) 
for the purchase at not less than par and accrued interest of $62,500 5% 
Fairview Ave. improvement bonds, issued under Section 6929 of the Gen. 
Code. Denom. $1,000, except one for $500 .Date April 15 1923. Prin. 
and semi-ann. int. (M. & N. 15), payable at the County Treasurer's office. 
Due yearly on Sept. 15 as follows: $7,000 1924 to 1931, incl., and $6 500 
1932. The opinion of D. W. and A. 8. Iddings, attorneys, Dayton, and 
Shafer and Williams, attorneys, Cincinnati, regarding the legality of the 
issue will be furnished the successful bidder; otherwise all bids shall be 
unconditional. ‘The certified check in the amount of $1,000, drawn upon 
any solvent bank, payable to the County Treasurer. is required. 


MORRISTOWN, Rice County, Minn.—BOND OFFERING.—Bids 
will be received by E. L. Terry, Village Clerk, until 2 p. m. April 17 for 
$30,000 water works bonds. Denom. $1,000. Date April 11923. Prin. 
and semi-ann. int (A. & O.), payable at the First National Bank, St. Paul. 
Due on April 1 as follows: $5,000, 1928 and 1933, and $10,000 1938 and 
1943. A cert. check for 10% of amount of bid, payable to the Village 
Treasurer, required. 


MORRISTOWN, Hamblen County, Tenn.—BOND SALE.—The 
Morristown Trust Co., of Morristown, has purchased the two issues of 
bonds offered on April 2 (V. 116, p. 1455) as 54s at a premium of $925, 
ogual to 100.304: 
$183,300 20-year paving bonds. 

121,000 1 to 10-year serial paving bonds. 


MOSCOW, Latah County, Ida.—BOND SALE .—Cyrus Peirce & Co. 
of Seattle, have purchased $35,000 54%% funding bonds at 102.11. 


MUSKEGON, Muskegon County, Mich.—-BONDS VOTED.—At the 
election held on April Sv. 116, p. 1331—the $275,000 sewer bonds 
were voted by a count of 1,626 ‘“‘for’’ to 919 “‘against.”’ 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING .—Sealed 
bids will be received until 10 a. m. April 27 by 8. H. McKay, City Clerk, 
for the following 5% coupon bonds, registerable as to principal: 
$125,000 general improvement bonds. Due on May 1 as follows: $8,000 

1929 to 1938, inclusive, and $9,000, 1939 to 1943, inclusive. 
160,000 street-improvement bonds. Due $32,000 on May 1 from 1924 
to 1928, inclusive. 

Denom. $1,000. Date May 1 1923. Principal and semi-annual interest 
(M. & N.), payable at the City Treasurer’s office or at the National Park 
Bank, New York City. A certified check for 2% of amount of bonds bid 
for, required. The bonds will be prepared under the supervision of the 
United States Mortgage & Trust Co., New York City, which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon and the validity of the bonds will be approved by Caldwell & 
Raymond, of New York City. Bids to be made on blank forms to be fur- 
nished by the above Clerk or said trust company. 


NATCHEZ, Adams County, Miss.—BOND OFFERING.—Sealed pro- 
posals will be received until 4:30 p. m. April 17 by John F. Jenkins, City 
Merk, for $92,000 5% coupon refunding sewerage and water-works bonds. 
Date May 7 1923. Denom. $1,000. Principal and semi-annual interest 
(M. & N. 7) payable at the City Bank & Trust Co. of Natchez. Due on 
May 7 as follows: $2,000, 1924; $3.000, 1925 to 1927, Inclusive; $4,000, 
1928 to 1933, inclusive; $5,000, 1934 to 1937, inclusive: $6,000, 1938 to 
1942, inclusive, and $7,000, 1943. <A certified check for 2% of bid, payable 
to above official, required. Legality approved by John C. Thomson, New 
York City. The bonds will be delivered to the successful bidder at the City 
Bank & Trust Co. on May 7, or as soon thereafter as they may be prepared. 


NATCHITOCHES PARISH ROAD DISTRICT NO. 30 (P. O. Natchi- 
toches), La.—-BOND OFFERING .—Selled bids will be received until 11 
a.m. May 7 by Miss Addie Tauzin, Secretary of the Police Jury, for $125,- 
000 6% road bonds. Denom. $1,000. Date Mar. 11923. Int. semi-ann. 
Due serially 1924 to 1943, incl. <A cert. check on some Louisiana bank for 
$3,500, payable to the President of the Police Jury, required. The approv- 
ing opinion of a recognized bond attorney will be furnished the purchaser 
and bonds will be delivered day of sale. 


NEDERLAND INDEPENDENT SCHOOL DISTRICT (P. O. Neder- 
land), Jefferson County, Tex.—BOND OFFERING.—C. E. Gibson, 
Secretary, Board of School Trustees, will receive sealed bids until 5 p. m. 
open 14 for $100,000 5% schoo! house bonds. Denom. $1,000. Date 
May 1 1923. Prin. and semi-ann. int (M. & N.), payable at the District 
Treasurer's office or at the Chase National Bank, N. Y. City. Due on 
May 1 as follows: $2.000, 1924 to 1943, incl., and $3,000, 1944 to 1963, 
incl. A cert. check for 2% of bonds,payable to the School District, required. 
Bonds will be sold subject to the approval of Wood & Oakley of Chicago. 


NEEDHAM, Norfolk County, Mass.—BOND SALE.—The $280,000 
444% school bonds which were offered for sale on April 9—V. 116, p. 
1573-——were awarded to the Old Colony Trust Co. of Boston at 101.176, 
a basis of about 4.11%. Date April 1 1923. Due $14,000 yearly on 
April 1 from 1924 to 1943 inclusive. 


NEVILLE TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—_-BOND OFFERING.—Sealed bids will be received until 8 p. m. May 
1 by R. L. Noss, Secretary of Board of School Directors, (P. O. Caraopolis, 
R. F. D., No. 1) for the purchase of $75.000 4144 % coupon bonds. Denom. 
$1,000. Date June 1 1923. Due on June 1 as follows: $3,000, 1930 to 
1934, incl.; $4,000, 1935 to 1949, incl. A cert. check for $1,000, payable 
to the District Treasurer, required. Purchaser to pay for printing of bonds. 
Bonds are said to be free of State tax. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—The Old 
Colony Trust Co., Fk. S. Moseley & Co., Eldredge & Co., Blake Bros & Co. 
and Edmunds Bros., all of Boston, have been awarded at 100.017 the follow- 
ing issues of bonds: $200,000 4% sewer, $200,000 4% water, $40,000 4% 
school, $500,000 434% highway and 44% highway. Due yearly from 
1924 to 1953, inclusive. 


NEWTON, Catawba County, No. Caro.—BOND SALE.—Keane, 
Higbie & Co., of Detroit, were the successful bidders for the two issues of 
coupon (registerable as to principal only) gold bonds offered on April 6 
V. 116, p. 1331) as 54s, as follows: 

100,000 street-improvement bonds at a premium of $210, equal to 100.21— 
a basis of about 5.47%. Denom. $1,000. Due on April 1 as 
ser ie 38,000, 1924 to 1933, inclusive, and $2,000, 1934 to 1943, 

jAUSsive. 

15,000 water bonds at a premium of $400, equal to 102. 

about 5.26%. Denom. $500. 5 “ 
1925 to 1954, inclusive. 
Date April 1 1923. 


NORFOLK, Madison County, Neb..-BONDS DEFEATED.—At the 


——.. — ag April 3 the proposition to issue $10,000 city hall bonds 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 

——— 2 wee a apy ce! d — = S15 .20D covet Ape 13 and maturing 
: Os aS awaraec e Firs Jationa ank 

4.27% basis, interest to follow. of Boston on a 
EXERCISED—OPTION ON REMAINING $5,00u,000 =X TENDED 
. UNTIL JUNE 1.—We are informed that the syndicate headed by B. J. 
Van Ingen & Co., of New York, which purchased the $20.073,000 4% % 
bonds offered on Jan. 10, taking $10,073 ,000 outright and a 90-day option on 
the remainder, exercised its option in part on March 30 by taking $500,000.- 
000 of the $10,000,000. The option on the remaining $5,000,000 has been 
extended to June 1. Notice of the sale of these bonds ($10,073,000) was 
given in V. 116, p. 205, and the notice of the op<ion being taken on the 
remainder ($10,000,000) in V. 116, p. 321. Notice of the offering by 
benren of 7) pupuns. on which the option was exercised, was given in 

. » D- . 














a basis of 
Due $500 yearly on April 1 from 








NORTH DAKOTA (State of).—BOND OFFERING PROBABLE.—The 
Minneapolis *“‘Journal’’ of April 1 containea the following: ‘*$2,000,000 
of additional rural credits bonds will be sold by the State. probably about 
May 15, and at the same time there will be offered $2,000.00 of bonds to 
provide additional working capital for the State owned mill and elevator 
at Grand Forks, it was announced here by Governor R. A. Nestos as Chair- 
man of the Industrial Commission. 

‘*The bonds issued to provide funds for the real estate loans made through 
the rural credits department of the Bank of North Dakota have been ex- 
hausted, a total of $7,500,000 having been issued. With a temporary sur- 

lus of funds because of the heavy receipts of tax money at tais time, the 
3ank of North Dakota will carry the farm loans now being made until the 
$2.000.000 sale in May. it was said. 

‘“‘Another reason for making the tentative date for the sale of the rural 
credits bonds on May 15 is the belief of State officials that they can obtain 
better prices for the bonds if they are able to offer the mill and elevator 
bonds at the same time. 

‘*Governor Nestos has left for Chicago to confer with bond attorneys there, 
who passed upon the North Dakota State issue, with reference to provisions 
necessary in the mortgages which will be the basis of the mill and elevator 
bonds and in connection with the reissuance of some of the capital stock 
bonds of the Bank of North Dakota in fairly large denominations to replace 
= ‘baby bonds’ already issued, as provided for in an Act of the Legis- 
ature. 


OCEAN CITY, Cape May County, N. J.—BOND OFFERING.—Harry 
A. Morris, City Clerk, will receive bids until 3 p. m. April 30 for the pur- 
chase at not less than per and int. of an issue of 5% coupon (with privi- 
lege of registration) school bonds, not to exceed $500,000, no more bonds 
to be awarded than will produce a premium of $1,000 over $500,000. De- 
nom. $1,000. Date May 1 1923. Prin. and semi-ann. int. (M. & N.), 
payee in lawful money of the U. 8. Due yearly on May 1 as follows: 

10,900, 1925 to 1938 incl., and $15,000, 1939 to 1962, incl. Cert. check 
on af incorporated bank or trust company, for 2%, payable to the City 
Treasurer, required. Legality approved by Caldwell & Raymond, N. Y. 


OGDEN, Weber County, Utah.—CORRECTION .—In V. 116, p. 1455. 
we reported that an election was to be held on April 3. We are now inform- 
ed by our Western representative, that this report is a mistake on his part 
as no election date has yet been set. 


OHIO CITY, Van Wert County, Ohio.—BOND OFFERING .—Sealed 
tag? ogee will be received by C. D. Akon, Village Clerk, until 12 m. April 21 
or the purchase at not less than par and interest of 54% coupon special 
assessment bonds in the aggregate sum of $22,048 76, consisting of two 
separate and distinct issues to be sold separately as follows: 

$7 ,664 61 Main Street improvement bonds. Denoms. $1,000, except one 
for $664 61. ue on March 1 as follows: $664 61 1925 and 
$1,000 1926 to 1932, inclusive. 

14,384 15 Carmean Street improvement bonds. Denoms. $1,000, except 
one for $1,384 15. Due on Sept. | as follows: $1,384 15 1924. 
$2,000 1925 to 1927, incl.: $1,000 1928, $2,000 1929, to 1931, incl. 

Bonds to be dated not later than Sept. 11923. Principal and semi-annual 
interest (M. & 8.), payable at the Farmers Bank of Ohio City. A certified 
check for 5% of the amount of bond bid for, payable to the Village Treas- 
urer, required. Auth. Section 3914 of the General Code. 


OMAHA, Douglas County, Neb.—BIDS.—The following is a list of 
the bids received for the $500,000 sewer and $100,000 park 444% 20-year 
bonds on March 20: 


Blyth, Witter & Co., Continental & Commercial Trust & 

ED Sa cs SN ede pbc matahna bed *$15,513 00 
Federal Securities Corp., Chicago 13,980 00 
Wells-Dickey Co., Minneapolis 13,032 00 


Premium. 


~—_——————— — ewe we we wre rer Owe ee 


Peters Trust Co., | ia i cli i Ries ARREARS BES 28 er 12'480 00 
W. A. Harriman & Co., Inc., New York; Detroit Trust Co., 
Detroit; White-Phillips Co., Omaha________.__----- eet fF 


A. G. Becker & Co., Chicago; A. B. Leach & Co., Inc., Chicago; 
Seas: ee. Ge Se. Be Gn is womncdeieséddunes dteobs 11,263 00 
Stacy & Braun, Chicago; Halsey, Stuart & Co. Inc., Chicago... 10,812 50 


Omaha Trust Co., Omaha.._....------- RES EL AR ae FITS ,602 00 
National City Co., Chicago; Northern Trust Co., Chicago--_--_-. 7,050 00 
i i I, i ati ta ca de ine whee eee oan aan 6,180 00 
re: nn, - SE: i ede ota a avin einem a ... §,58000 
Estabrook & Co., Chicago: Minton Lampert & Co., Chicago... 4,805 00 
Lame. Freer G Jatirey, DEMMGRMONO. «<< oo ci cece coco ceceesteon 3,945 00 


Merchants Loan & Trust Co., Chicago: E. H. Rollins & Sons, 
Chicago; Wm. R. Compton Co., Chicago 2 508 00 
* Successful bid; for previous reference to same see V. 116, p. 1331. 


ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 3 (P. QO. 
Sparkill), Rockland County, Y.—BOND SALE.—The $98,000 4% % 
school bonds, which were offered for sale on April 10—were awarded to 
Sherwood & Merrifield, Inc., of N.Y. City, at 104.86, a basis of about 
4.36%. Date May 1 1923. Due on May 1 as follows: $3,000 1925 to 
1956, incl., and $2,000 1957. The following bids were received: 

Geo. B. Gibbons & Co., Inc_104.37 |O’Brian, Potter & Co_____..104.259 
Union National Corp__----- 104.17 |Sherwood & Merrifield, Inc. _104.86 
C. HB. Whitis & Co...-...... 104.09 


OREGON CITY, Clackamas County, Ore.—BOND SALE.—Stacy 
& Broun have purchased $246,070 44%% road bonds at $252,104 18, equal 
to 102.45. 


OWEGO UNION SCHOOL DISTRICT (P. O. Owego), Tioga 
County, N. Y.—BOND OFFERING.—Sealed bids will be received until 
4:30 p. m. Apr. 23 by T. Henry Cook, Village Treasurer, for the purchase 
at not less than par and interest of $270,000.4 '4% coupon (with privilege 
of registration as to principal and interest or principal only) school bonds. 
Denom. $1,000. Date Mar. 1 1923. Prin. and semi-ann. int. (M. & 8.) 
payable at the First National Bank of Owego or at the Chuse National Bank 
of N. Y. City. Due $9,000 yearly on Sept. 1 from 1924 to 1953 incl. A 
cert. check for 2% of the par value of the bonds bid for, drawn on an in- 
corporated bank or trust company, payable to the Vilsage Treasurer, is re- 
quired. Legatity approved by Caldwe.] & Raymond of N. Y. City. Bids 
are requested on forms furnished by the above official. The bonds will be 
delivered at Owego, N. Y., or at U. 8. Mtge. & Trust Co., New York City, 
at the option of purchaser, on April 25 at 2 p. m. or as soon thereafter as 
the bonds may prepared. 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Albin H. Lord, City Auditor, until 12 m. 
(Central Standard Time) April 30 for the purchase at not less than par 
and interest of $59,000 electric light works extension bonds. Auth., Sec. 
3939 of the Gen. Code. Denom. $1,000. Date April 1 1923. ; 
& O. Due on April 1 as follows: $4,000, 1925 to 1927, incl.; $4,000, 
1929 to 1931, incl.: $4.000, 1933 and 1934: $4,000, 1936 to 1938, i 
and $5,000 in each of the years 1928, 1932 and 1935. A cert. check for $5,- 
000 on some solvent bank, a member of Federal Reserve System, required. 
Bonds to be delivered and paid for within 10 days from time of award. 


PALMYRA UNION FREE SCHOOL DISTRICT NO. 3 (P. O. Pal- 
myra), Wayne County, N. Y.—BOND SALE.—The $60,000 school 
bonds offered for sale on April 2—V. 116, p. 1215-——were awarded to the 
State Bank of Palmyra on a bid of par for 4.35s. Date Jan. 11923. Due 
rearly on Jan.1asfollows: $2,00 1924 to 1933,incl.; $3,000 1934 to 1946, 
nel., and $1,000 1947. 


PAMLICO COUNTY (P. O. Bayboro), No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 12 m. April 17 by Z. V. Rawls, County 
Attorney, for $200,000 54% % bonds. Denom. $1,000. Date May 1 1923. 
A cert. check for 2% required. Due $5,000, 1933 to 1972, inclusive. 


PARKSTON INDEPENDENT SCHOOL DISTRICT (P. O. Parks- 
ton), Hutchinson County, So. Dak.—BONDS VOTED.—-A special wire 
from our Western correspondent advises us that at the election held on 
ane. 3 (V. 116, p. 1096) the $66,000 10-20-year (opt.) school bonds were 
voted. 


PECOS COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Fort Stockton), Texas.—BOND OFFERING.—Bids will be 
received until May 1 for the purchase, at a private sale, of $60,000 re- 
funding and aeprevenans bonds. A certified check for $1,000 required. 
Jos. Schlegel, Manager of District. 





PERRY AND CASTILE (TOWNS) UNION FREE SCHOOL DIS- 
i Y.—BOND OFFER- 
H. Donnelly, Secretary Board 


TRICT NO. 6 (P. O. Perry), Wreming County. N. 
ING.—Sealed bids will be received by T. 
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of Education, until 4 p. m. April 17 for the purchase of $263,000 5% 
school bonds. Denom. $1,000. Date May 1 1923. Int. semi-ann. 
Due on Dec. 1 as follows: $4,000, 1924 and 1925: $5,000, 1926 to 1929 
incl.; $6,000, 1930 to 1933 incl.: $7,000, 1934 and 1935: $8,000, 1936 to 
1939 incl.; $9,000, 1940 and $941: $10.000, 1942 and 1943: $11,000, 1944 
and 1945; $12,000, 1946 to 1948 incl.: $13.000, 1949 and 1950: $14,000, 
196) ane 1952, and $15,000, 1953. A certified check for $15,000, payable 


: . Grive, District Treasurer, uired. Legality approved b 
Clay & Dillon, N. Y. City. ihe ee ae : 


PIERRE INDEPENDENT SCHOOL DISTRICT (P. O. Pierre), 
ughes County, So. Dak.—BOND OFFERING.—Bids will be received 
unti! 8 p. m. April 20 by Harry R. Horner, Clerk, Board of Education, for 
$95,000 funding bonds. Denom. $1,000. Date May 1 1923. Int. rate. 
not to exceed 5%. Prin. and semi-ann. int. (M. & N.), payable at the 
First National Bank of Minneapolis. <A cert. check for 10% of bid required. 


PIPESTONE COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 65 (P. O. Ruthton), Minn.—BOND ELECTION .—A special election 
will be held on April 23 to vote on the issuance of $43,000 414% school 
building bonds. C.M. Christensen, District Clerk. 


PITT COUNTY (P, O. Greenville), No, Caro.—BONDS OFFERED 
BY BAN KERS.—A. B. Leach & Co., Inc., are offering to investors at 
prices to yield from 4.75% to 4.65%, according to maturities, $400,000 
9% gold road and bridge bonds. Date April 16 1923. Int. M. & N. 
Due $50,000 on May 1 in each of the years 1928, 1933, 1938, 1943, 1948, 
1953, 1958 and 1963. 


PITTSBURGH SCHOOL DISTRICT - O. Pittsburgh), Allegheny 
County, Pa.—BOND OFFERING.—Sealed bids for the purchase of 
$3.000,000 4.10% gold coupon (registerable as to principal) school site and 
building bonds will be received until 3 p. m. April 28 by G. W. Gerwig, 
Secretary of the Board of Education. Denom. $1,000. Prin. and semi-ann. 
int. (M. & 8.), payable in gold coin of the present standard of weight and 
fineness, free from Pennsylvania taxes and Federal] income tax. Due yearly 
on March | from 1924 to 1953, incl. Certified check for 2% of amount 
of bonds bid for, payable to the Treasurer of the District required. Legality 
approved ed : gers McCreery of Pittsburgh, and Barnes, Biddle & 

orris of ladelphia. Settlement to be made with the School Treasurer 


on or before May 22. Accrued interest from March 1 1923 to be paid 
by purchaser. 


PLYMOUTH SCHOOL CITY (P. O. Plymouth), Marshall County, 
Ind.—BOND SALE .—The $105,000 5% coupon new high school building 
bonds, bids for which were received until J p.m. Apri] 3—V. 116, p. 1216— 
were awarded it is stated, to the Fletcher Savings & Trust Co. of Indian- 
apolis for $109,824, equal to 104.60. Due serially from July 1 1931 to 

ov. 1 1947 inclusive. 

BONDS VOTED .—It is also stated that the city of Plymouth has voted 
$50 .000 toward the new building and will sell bonds in that amount. 


PONCHATOULA, Tangipahoa Parish, La.—BOND SALE.—Cald- 
well & Co. of Nashville, have purchased $130,000 6% water and sewerage 
bonds at a premium of $4,823, equal to 103.71. 


PORT HURON, Saint Clair County, Mich.—BOND SALE.—The 
$12,432 5% serial prbdlic impt. sidewalk bonds, which were offered for sale 
on April 3 (V. 116, p. 1331) were awarded to John W. Thomson of Port 
Huron, at par. Date March 1 1923. Due $4,144 yearly on March 1 
from 1924 to 1926, imclusive. 


PORTLAND, Ore.—BOND SALE.—An issue of $118,721 45 6% 3-10- 
year (opt.) impt. bonds has been awarded as follows: 
$4,000 to H.S. Raney at 106.65. 
50,000 to Ladd & Tilton Bank, Portland, at 106.32. 
40,000 Security Savings & Trust Co., Portland, at 106.28. 
19,000 to Robertson & Ewing, Portland, at 106.26. 
10,000 to Freeman, Smith & Camp Co., Portland, at 106.25. 
4.721 45 to Ladd & Tilton Bank, Portland, at 106.22. 
Date Jan. 1 1923. 


POSEY SCHOOL TOWNSHIP (P. O. Bentonville), Fayette County, 
Ind.—BOND SALE.—The $40,009 5% coupon bonds which were offered 
for sale on Apr. 9 (¥V. 116, p. 1574) were awarded to J. F. Wild & Co. 
on Bank of Indianapolis for $40,805, equal to 102.01. Date June 15 





PREBLE COUNTY (P. O. Eaton), Ohio.—BOND OFFERING POST- 
PONED.—The offering of the $91,000 54% road bonds, which was to 
ah taken place on April 7 (V. 116, p. 1331) has been postponed until May 


PRIMROSE, Boone County, Nebr.—BOND SALE.—An issue of $13,- 


500 6% electric light bonds has been purchased by the Lincoln Trust Co. 
of Lincoln. 


QUINN, Pennington County, So. Dak.—BOND SALE .—The $15,000 
water works bonds offered on April 9—V. 116, p. 1455—were purchased 
by Morrison & Co. at par. Date April 1 1923. Due April 1 1943. 


RANDOLPH, Cedar County, Neb.—BONDS DEFEATED.—Our 
Western representative advises us in a special telegram that the proposition 
to issue $35,009 city hall bonds, submitted to a vote of the people on Apr. 3, 
(V. 116, p. 1455), failed to carry. 


RANDOLPH COUNTY (P. O. Asheboro), No. Caro.—BOND OFFER- 
ING.—Lee M. Kearns, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. April 16 for $122,000 5% coupon or registered 
funding bonds. Denom. $1,000. Date April 15 1923. Prin. and semi- 
ann. int. (A.-O.), payable at the Seaboar 
Due on April 15 as follows: $3,000 1926 to 1931, incl.; $4,000 193 
incl.; $5,000 1938 te 1943, incl.: $6.000 1944 to 1949, incl., and $7,000 
1950 and 1951. A certified check for 2% of amount of bonds bid for, 
_ able to the County required. Legality approved by Reed, Dougherty 


oyt, N. Y. City. 
RAVENNA, Portage County, Ohio.— BOND SALE.—The $4,000 5% % 

water works bonds offered on April 6—V. 116, p. 1216—were awarded to 

Durfee, Niles & Co. of Toledo, at par and accrued interest, plus a premium 

ef $30, equal to 190.75. a basis of about 5.33%. Denom. $500. Date 

March 15 1923. Due $500 yearly on Sept. 15 from 1924 to 1931, incl. 

Other bidders were: 
Name— 


National Bank, N. Y. 1? 
2 to 1937, 


Price Bid. 
The Citizens Trust & Savings Bank, Columbus__._..._._._-_-- $4,011 00 
Tee Beene a wee Oe... Creveiemd... .odcccccocccccecccees 4,001 00 
ee ce dial akicmenaaiineala aie 4,004 40 


REDONDO UNION HIGH SCHOOL DISTRICT, Los Angeles 


Coamty, Calif.—BIDS.—The following is a list of bids received for the 
$195, 5% bemds em March 26: 


Prem. 

Oyrus Peirce & Ce. and 
and Bank ef Italy_____- $1,476 15 
I a *] 


Prem. 
Banks, Huntley & Drake 
and Riley & Thomas-.-.-_-_$1,.170 00 
,482 00! Wm. R. Staats Co____.-_-- 4 on 





R. H. Moulton_________-- 1.02 
* Successful bid; fer previous reference to same, see V. 116, p. 1455. 


RED SPRINGS, Robeson County, No, Caro.—BOND SALE.—C. D. 
Briggs & Co. of Teledo, have purchased at par the following 2 issues of cou- 
pon (registerable as to prin.) bonds. (Int. rate not stated. 
$50,000 street impt. bonds. Denom. $1,000. Due on April 1 as follows: 

$3,000, 1924 to 1933, incl., and $2,000. 1934 to 1943, inclusive. 

6,000 electric light bonds. Denom. $500. Due $500 yearly on April 1 

from 1926 te 1937, inclusive. 

Date April 1 1923. 


REDWOOD CITY SCHOOL DISTRICT (P. O. Redwood City), 
San Mateo County, Calif.—BOND OFFERING.—Sealed proposals will 
be received until 10 a. m. April 16 by Elizabeth M. Kneese, County Clerk, 
and ex-officio Clerk Board of County Supervisors, for $56,000 5% school 
bends. Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. 
J.-J.), payable at the County Treasurer's office. Due $2,000 Pay on 
uly 1 from 1924 te 1951, incl. A certified or cashier’s check for $2,000 
en some r nsible bank, payable to the Chairman Board of Supervisors, 
required. he assessed value of the property situated within the said 
school district, as shown by the last assessment roll, is $3,746,530, and the 
present outstanding bonded indebtedness of the district is $27,000. 


RICHLAND COUNTY (P. O. Columbia), So. Caro.—BOND SALE.— 
Stacy & Braum of Toledo have purchased $100,000 5% coupon funding 
bonds. Denem. $1,000. Date April 1 1923. Prin. and semi-ann. int. 
(A. = 0.) pevabis at the Hanover National Bank, N. Y. City. Due 





| $228,000 assessment 





RICHLAND SCHOOL TOWNSHIP, Fulton County, Ind.—BOND 
OFFERING.—J. Howard Reed, Township Trustee (P. O. Rochester), 
will receive proposals until 1 p. m. May 1 for the ———— at not less than 
a of $33,000 5% coupon school construction bonds. Denom. 12 for 

1,000, 9 for $2,000 and 1 for $3,000. Date April 16 1923. Interest 
payable semi-annually. All of the bonds and the interest thereon to be 
paid without exchange at the First Nstional Bank, Rochester. Due each 
six months as follows: $1,000 July 1 1924 to Jan. 1 1930, incl.; $2,000 July 1 
1930 to July 1 1934, incl., and $3,000 Jan. 1 1935. 


RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Richland), 
Kalamazoo County, Mich.—BONDS NOT SOLD.—The $90,000 coupon 
school building bonds, which were offered for sale on March 27—V. 116, 
p. 1216—were not sold. The bonds will not be re-offered until August. 


RIDGEWOOD, Bergen County, N. J.—BOND SALE.—tThe following 
2 issues of 4144 % coupon or registered bonds for which no bids were received, 
when offered on Feb. 27 (V. 116, p. 971) have been sold to M. M. Freeman 
& Co. of Philadelphia, at par: 
bonds. Denom. $1,000. Due Jan. 1 as_ follows: 
$26,000, 1924 and 1925, and $22,000, 1926 to 1938 inclusive. 
39,000 sewer bonds. Denom. $1,000 and $500. Due on Jan. 1 as 
follows: $1,500, 1924 to 1943, incl.; $2,000, 1944 to 1947, incl., 
and $1,000, 1948. Date Jan. 1 1923. 


RIPLEY, Lauderdale County, Tenn.—BOND SALE.—The $100,000 
5% serial ice, sewer and street bonds offered on April 9—V. 116, p. 1216— 
were awarded to the National Bank of Ripley, at a premium of $800, 
equal to 100.80, a basis of about 4.89%. Date June 1 1923. Due $5,000 
yearly on June 1 from 1924 to 1943, inclusive. 


RIVERDALE ERRIGATION DISTRICT (P. O. Fresno), Fresno 
County, Calif.—BOND SALE.—The $123,000 6% irrigation bonds offered 
on April 3—V. 116, p. 1217—were awarded to Weeden & Co. of San Fran- 


cisco at a premium of $2,500 82, equal to 102.033, a basis of about 5.60%. 
Date Oct. 1 1922. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—rThe Issue of 
$100.000 revenue notes maturing 2 months from April 11 1923, which 
was offered on April 6—V. 116, p. 1574—was awarded to the Guaranty Co. 
of N. Y. on a 4% interest basis, plus $101 re Other bidders were: 


Name— est. Premium. 
Traders National Bank, Rochester__........-.-- 4.09% imi 
8S. N. Bond & Co., New York City_..........-.- 4.50% $11.00 


ROCKY MOUNT, Edgecombe County, No, Care.—BOND SALE.— 
The $100,000 coupon, registerable as to principal, sewerage, water supply 
paving and light bonds offered on April 5—V. 116, p. 1382-—were awarded 
as 5s at a premium of $510, equal to 100.51, a basis ef about 4.96%, to 
Blanchet, Thornburg & Vandersall of Toledo Date Ape 11923. Dueon 
April 1 asfollows: $3,000 1924 to 1948, incl., and $5, 1949 te 1953, incl. 

The following is a list of the bids received: 


Bidders— 7 Int. Rete. Amount. 
Providence Savings Bank & Trust Co. and Seasen- 

good & Mayer, Cincinnati____._...........___-- 5uU% $101,310 00 
Sees Wis Ge... EPO... ks Comtcmecdeunodtonen f 100,038 00 
Hanchett Bond Co., Omionm0..~ i.e cwccccocece A 100,030 00 
Kauffman, Smith, Emert & Co., Inc., Chicago__-__- 5% 100,135 00 
gE, a aya aan a IGM ia RAR 102,031 00 
Channer & Sawyer & Pace Co., Cincinnati____.___- 4\4 101,615 00 
C. W. Whitis & Co., New York___.____._._______- 54% 100,600 00 
Spitzer-Rorick & Co., Toledo________________-_--- SU, 109,615 50 
Wachovia Banking & Trust Co., Winston-Salem____5% 100.506 00 
a ee ns cimiminridicaial 5% 100,377 77 
ie / “FF. Se |.” BRR 5\% 101,705 00 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERIGN.— 
Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. May 7 
for the following two issues of 5%% bonds: 
$7,500 water works plant bonds Denom. $1,000. Due yearly on Oct. 1 

as follows: $1,000 1924, $500 1925, $1,000 1926 to 1931, inclusive. 
40,000 sewer improvement bonds. Denom. $2 . Due $2,000 yearly 
on Oct. 1 from 1924 to 1943, inclusive. 

Date April 1 1923. Int. A. & O. Purchaser to pay acerued interest. 
Certified check for $100 and $500, payable upon the condition that if the 
bid is accepted the bidder will receive and pay for the bends within ten days 
from the time of award, is required, with the $7,500 and $40,000 issues, 
respectively. 


ROOSEVELT, Kiowa County, Okla.—BOND SALRB.—Oalvert & 
Canfield, of Oklahoma City, have purchased $8,000 water works impt. 
bonds at par. Duein 20 years. 


ROXBORO, Person County, No. Caro.—BOND SALE.—Spitzer, 
Rorick & Co., of Toledo, and the Peoples Bank, of Roxboro, jointiv pur- 
chased the two issues of bonds offered on April 7 (V. 116, p. 1456), as follows: 
$50,000 water and sewer bonds, composed of $20,000 water extension and 

$20,000 sewerage bonds, as 5s, at a premium of $257 50, equal 
to 100.51—a basis of about 5.22%. ue on Feb. 1 as follows: 
$1,000, 1926 to 1951, inclusive; $2,000, 1952 to 1968, niclusive. 
10,000 street improvement bonds, as 5\%s, at a premium of $10, ogeny 
to 100.10—a basis of about 5.45%. Due $2,000 yearly om Feb. 1 
from 1924 to 1928, inclusive. 
Date Feb. 1 1923. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING .—Sealed 
roposals will be received until 7.30 p.m. (Eastern Standard Time) April 16 
»y R. Bruce Fleming, City Clerk, for general obligatien bonds in the 
following amounts: For sanitary trunk line sewers, $150,000; for storm 
trunk sewers, $100,000: for the city’s share of paving, $40,000: for water 
supply, $50,000. Bidders shall bid on rate of interest and premium offered. 


ST. PAUL, Minn.—BOND OFFERING.—Jesse Foote, City Comptroller 
will receive sealed bids until 12 m. April 25 for $400,000 coupen er registered 
school bonds bearing interest not to exceed 44%. Denom. $1.000. Date 
April 1 1923. Due Apr 1 1953. Prin. and semi-ann. int. payable at the 
office of the Commissioner of Finance or at the financial ice of the city 
in New York. A certified check for 2% of amount ef bonds bid for re- 
quired. Legality approved by Tighe & O'Neill of St. Paul. 


ST. PETERSBURG SPECIAL TAX SCHOOL DISTRICT NO. 3 
P. O. Clearwater), Pinellas County, Fla.—BOND SALE.—A. T. Bell 

Co. of Toledo have been award the $180,000 564% school bonds 
offered on April 10—V. 116, p. 1332—at a premium of $14,758, equal to 
108.19, a basis of about 4.98%. Date April 1 1923. Dwe April 1 1953. 


SALEM TOWNSHIP RURAL SCHOOL DISTRICT (Lower Salem 
Washington County, Ohio.—BOND OFFERING.—Sealed pre Is 
be received until 12 m. (eaten) standard time) April 28 by Abbie C. em 

ee, Clerk of Board of Education, at the Lower Salem Cemmercial Ba 

wer Salem, for the purchase at not less than par and interest of $30,000 
5\%% school bldg. bonds. Auth. Section 7625 et . and 7669 et #09. of 
the General Code. Denom. $500. Date April 1 1923. Int. M. & S. 
Principal payable at the Lower Salem Commercial Bank ef Lewer Salem. 
Due $1,500 yearly on Sept. 1 from 1924 to 1943, incl. A eertified check 
for $500, payable to the Board of Education, is required. 


SANTA BARBARA SCHOOL DISTRICT, Calif.—BOND SALE.— 
The Los Angeles “Times” of April 3 onys: Paying a premium of $2,763, 
(equal to 102.76) the First Securities Com y was yousarGay (April 2) 
awarded $100,000 Santa Barbara School District 5% ds. Other bid- 
ders were William R. Staats Co., $2,686: Drake, Riley & Thomas, $2,050; 
Security Company, $1,936; Bank of Italy and Cyrus Peiree & Oo., $1,795; 
Anglo and London-Paris Co., $1,780; Blyth, Witter & Co. and R. H. Moul- 
ton & Co., $1,634, and First National Bank of Santa Barbara, $1,416. 


SCOTLAND, Bon Homme County, So. Dak.—BOND OFFERING.— 
Sealed bids will be received by W.F. Hansen, City Auditor, umtil 8 p. m. 
April 20 for $25,000 4%% city hall erection bonds. Date May 1 1923. 
Denom. $1,000. Prin. and semi-ann. int. payable at the First National 
Bank, Minneapolis. Due May 1 1943. 


SCOTT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Kirkpat- 
rick), Marion County, Ohio.—-BOND OFFERING .—#Sealed pre Is will 
be received until 6 p.m. April 26 by C. A. Rowe, Clerk Board of Education, 
for the purchase at not less than par and accrued interest of $10,000 578% 
refunding bonds. Denom. $500. Date March 1 1923. Interest pays 
semi-annually. Due March 1 1928. A certified check for 2% of the 


amount of bonds bid for, payable to the District Clerk, is req 
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SEATTLE, Wash.—BOND SALE.—During the month 
oe, of Seattle issued the following 6% bonds at par: 

st. 

No. 


of March the 


Amount. Purpose. Dated. Due. 
3515 $11,529 56 ME wsccopnacescesnne Mar. 91923 Mar. 9 1935 
3567 1,672 32 Concrete curbs.......--.- Mar. 91923 Mar. 9 1935 
3462 FF |)» ££ _a eer. Mar. 101923 Mar. 10 1935 
3503 &  f ee PRS ene Mar. 12 1923 Mar. 12 1935 
3565 KF F eae Mar. 12 1923 Mar. 12 1935 
3477 6.669 18 Water MAiNs.....-<-cec- Mar. 26 1923 Mar. 26 1935 
34581 12.9438 47 Water mains..........-- Mar. 26 1923 Mar. 26 1935 
3525 5.046 98 Grade__..._.___.-......Mar. 26 1923 Mar. 26 1935 
3517 £4x51,98412 Gradeand paving... ~~ Mar. 29 1923. Mar. 29 1935 
RI > Pe i a cia Mar. 30 1923. Mar. 30 1935 
3522 a See Mar. 30 1923 Mar. 30 1935 


Bonds are subject to call on any interest paying date. 


SELMA, Johnston County, No. Caro.—BOND SALE.—Seasongood 
& Mayer of Cincinnati have purchased the $18,000 6% coupon sidewalk 
bonds offered on April 10—V. 116, p. 1332—at par plus a premium of $256, 
equal to 101.42, a basis of about 5.81%. Date April 11923. Due $1,000 
yearly on Apri! 1 from 1924 to 1941, incl. 


SHASTA VIEW IRRIGATION DISTRICT, Klamath County, Ore.— 


BONDS NOT SOLD .—The $120,000 bonds offered on March 26—V. 116, 
p. 971—were not sold. 


SILVER BOW COUNTY (P. O. Butte), Mont.—BOND SALE CAN- 
CELLED.—In V. 116, p. 1333. we reported the sale of $100,000 5% 6-20-yr. 
serial (opt.) and $150.000 4% % bonds at 100.05 to Ferris & Hardgrove of 
Spokane. We are now advised that on April 2 the County Commissioners, 


at request of Ferris & Hardgrove, voted to cancel the sale because of legal 
technicalities, 


SNAKE RIVER VALLEY IRRIGATION DISTRICT (P. O. Shelley), 
Idaho.— BONDS VOTED .—By a count of 142 “‘for’’ to 18 “‘against”’ the 
$100,000 bonds te purchase water rights were voted. 


SOUTH CAROLINA (State of).—NOTE SALE.—An issue of $2,600,000 
4% tax anticipation notes was awarded on April 12 to Hamilton A. Gill 
& Co.of N. Y. City. Denom. $1,000 and multiples. Date April 12 1925. 
Prin. and int. payable at the Mechanics & Metals National Bank, N. Y. 
City. Due in 1924 as follows: $300,000 Jan. 9 and 16, $250.000 Jan. 23 
and 30, $300,000 Feb. 6, $250,000 Feb. 13 and 20 and $300.000 Feb. 27. 
The notes are new being offered to investors at prices to yield 4.30%. 


SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Town of Southbridge has sold, it is stated, a temporary loan of 
$250,000, maturing Oct. 18 1923, to the Southbridge National Bank at 
4.19% for $150,000 and 4.21% for $100,000. 


| 
F SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—BOND OFFERING.—R. D. Chotard, President of the District, will 
offer at public sale at 2 p. m. May 8 $200.000 bonds. Interest rate not to 
exceed 6%. A certified check for $1,000 required. 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—BOND 
OFFERING.—J. J. Vernon, County Supervisor, will receive sealed bids 
until 12 m. April 24 for the following bonds, aggregating $1] .233 ,000: 
$1,000,000 4% % highway bonds. Date April 1 1923. Denom. $1,000 

and $500. Principal and semi-annual] interest (J. & J.) 


payable at the Hanover National Bank. N.Y.City. Due 
on April 1 as follows: $40.500, 1924: $41.500. 1925: 
$42,500, 1926: $43,500, 


1927: $44.500, 1928: $45,500, 
1929: $46,500, 1930: $47,500, 1931; $48,500, 1932: 
$49,500, 1933; $50,500, 1934: , 93! 
1936; $53.500, 1937; $54,500, 1938: $55.500. 
| 7 ee 1940; $57,500, 1941; $58,500, 1942, and $59,500, 


highway bonds. Denom. $1,000. Date July 1 1922. 
Due on July 1 as follows: $1,000, 1923: $2,000, 1924 and 
1925: $3.000, 1926 and 1927: $4.000, 1928 and 1929: 
$5.000, 1930 and 1931: $6,000, 1932 and 1933: $7.000, 
1934 and 1935: $8,000. 1936: $9,000, 1937 and 1938; 
$10,000, 1939 and 1940: and $11,000, 1941 and 1942. 
Principal and semi-annual interest (J. & J). payable at 
the Hanover National Bank, New York City. 

funding bonds. Date April 1 1923. Principa] and semi- 
annual interest (J. & J.) payable at the National Park 
Bank, New York City. Due on April 1 as follows: 
$4,000, 1924 to 1928, inclusive: $5,000, 1929 to 1933 in- 
clusive: $6,000, 1934 to 1938, inclusive, and $7,000, 1939 
to 1943, inclusive. 

A certified check fr 2% of each issue, payable to the County Supervisor, 
required. Legality approved by Storey, Thorndike, Palmer & Dodge, of 
Boston. 


123,000 44% 


110,000 6% 


STEEN SCHOOL TOWNSHIP (P. O. Wheatland), Knox County, 
Ind.—BOND OFFERING .—Proposals will be received by John R. Bate- 
man, Township Trustee, unti] 2 p. m. 1 1 for the purchase of $60,000 
5%, school bonds. Denom. $5 Int. J. & J. Due yearly on Jan. 1 


as follows: $3,000. 1925 to 1927, inclusive: $4,000, 1928 to 1936, inclusive: 
$7,000, 1937, and $8,000. 1938. 


SUGAR CREEK TOWNSHIP RURAL SCHOOL DISTRICT, Wayne 
County, Ohio.—BOND OFFERING.—Proposals will be received by the 
Clerk of the Beard of Education. at the office of G.N. Baumgardner, County 
Superintendent of Schools, at Wooster, until 1 p. m. May 3 for the purchase 
at not less than par and int. of $85.000 5% coupon high school bonds, 
issued under the authority of Sec. 7630-1, Gen. Code. Denom. $1,000. 
Date April 1 1923. Prin. and semi-ann. int. (A. & O.), yable at the 
First National Bank of Dalton. Due yearly on Oct. 1 as follows: $4,000, 
1924 and 1925; $5,000, 1926; .000, 1927: $5,000, 1928, 1929 and 1930: 
$6,000, 1931; $5.000, 1932. 1933 and 1934; $6,000, 1935: $5,000. 1936, 
1937 and 1938; $6,000 39; $5.000, 1940, 1941 and 1942, and $6,000, 
1943. Cert. check on a solvent bank or trust company, for 2% of amount 
of bonds bid for, required. Legality approved by Squires, Sanders & Demp- 
sey. Purc to pay attorney's fees and printing of bonds. Bids must 
be made on blanks furnished by the County Supt. of Schools. The official 
circular states that there is no litigation threatened affecting these bonds. 


F SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—On 
Apr. 5 the following six issues of 5% hignway impt. bonds offered on that 
date (V. 116, p. 1456) were sold: the first issue going to the J. F. Wild & 


Co. State Bank of Indianapolis and the remaining bonds being bought b 
the People’s State Bank of Sullivan: P - ’ d 


$17,500 Cal Harmon et al. Fairbanks 


, 
, . a 


. highway bonds for $17.972 50 
102.70) and int., a basis of about 4.68%. Denom. $437 50. 
ate Oct. 15 1922. Due $437 50 each six months from May 15 

1924 to Nov. 15 1943 inclusive. ! 

12,300 Isiah Hoggartt et al., Curry and Jackson Twps. highway bonds 
for $12,610 (102.52) and int., a basis of about 4.70%. enom. 

07 50. Date Oct. 15 1922. Due $307 50 each six months from 
ay 15 1924 to Nov. 15 1943 inclusive. 

12,700 Charles McGarvey et al. Jackson Twp. highway bonds for $12,895 
101.53) and int.. a basis of about 4.695%. Denom. $635. Date 
ct. 15 1922. Due $635 each six months from May 15 1924 to 

14 ey: is, _e memeve. aS 

900 Samuel R. Cole et al. Jackson Twp. highway bonds for $15.290 
102.61) and int., a basis of about 4.69%. Denom. $372 50. 
ate Oct. 15 1922. Due $372 50 each six months from May 15 

1924 to Nov. 15 1943 inclusive. 

31,000 W. T. Dix et al. Hamilton, Curry, Turman and Fairbanks Twps. 
highway bonds for $21,849 (102.70) and int., a basis of about 
4.68%. Denom. $775. Date Oct. 15 1922. Due $775 each 
six months from May 15 1924 to Nov. 15 1943 inclusive. 

10,200 Charles Heap et al. Curry "3p. highway bonds for $10.355 (101.51) 
and int., a basis of about 4.70%. Denom. $510. Date Feb. 15 


1923. Dune $510 each six months from May 15 1924 to Nov. 15 
1933 inclusive. 
Interest M. & N. 15. 


SULPHUR SPRINGS, Hopkins County, Tex.—BONDS VOTED.— 
By a count of 227 ‘‘for"’ to 142 ‘‘against’’ $40,000 5% water works bonds 
were voted at an election held on April 5. L. E. Gee, Mayor, says: ‘First 
satisfactory offer will buy them."’ 


Fr SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The 
$52,000 5% road bonds, which were offered for sale on April 6—V. 116, 
p. 1456—were awarded to the Ohio State Savings & Trust Co. of Akron, 





at par and interest. Date April 1 1923. Due yearly on Oct. 1 as follows: 


ae a eS26, $5,000 1925, $6,000 1926, $5,000 1927, $6,000 1928 to 1932, 
sive. 


SUMTER COUNTY P. O. Sumter), So. Caro.—BOND OFFERING .— 
Sealed proposals will be received by J. J. Brennan, Secretary of the Perma- 
nent Road Commission, until 12 m. April 19 for $509.000 5% _registerable 
as to principal road and bridge bonds. Denom. $1,000. Date Jan. 1 
1923. Prin. and semi-ann. int. (J. & J.) payable in New York. Due 
$20,000 yearly on Jan. 1 from 1928 to 1952. incl. A certified check for 2% 
of amount bid for, upon an incorporated bank or trust company in South 
Carolina or a national bank anywhere, payable to the County Treasurer, 
required. These bonds are to be prepared and printed by the purchaser, 
who is also to procure legal opinion as to their validity, all costs and expenses 
connected with such > oninamame printing, and procuring of legal opinion 
to be paid by the pufchaser. 


SWISSVALE, Allegheny County, Pa.—BOND OFFERING.—H. D. 
Caldwell. Borough Secretary, will receive sealed bids until 8 p m. April 24. 
for $150,000 4%% coupon bonds. Date May 1 1923. Denom. 8] ,000. 
Interest payable semi-annually. Due $25,000 every five years on May 1 
from 1933 to 1953, inclusive. The purchaser wil! be furnished the opinion 
of Burgwin, Scully & Burgwin of Pittsburgh. as to the legality of the bonds. 
Bids must be accompanied with a certified check for $2,500, payable to the 
Borough Treasurer. These bonds, it is said, are free of State tax. 


SYRACUSE, Onondaga County, N. ¥.—BOND SALFE.—The following 
2 issues of bonds, aggregating $840,009, which were offered for sale on 
April 6—V. 116, p. 1456—were awarded to the Guaranty Co. of N. Y. for 
$843 .203 64, equal to 100.393, a basis of about 4.06%. 
$540,000 4% municipal improvement bonds. Due $27,000 yearly on 
April 2 from 1924 to 1943, inclusive. 
300,000 4% % intercepting sewer bonds. Due $15,000 yearly on April 2 
from 1924 to 1943, inclusive. 
Date April 2 1923. 
The following is a complete list of the bids received: 
Bidders— £840 .0900 $549.000 $300,008 
Guaranty Company of New York---$843,503 64 -------- 
Remick, Hodges & Co., Roosevelt & 
Son and Estabrook & Co 843,418 80 
Geo. B. Gibbons & Co... ...cocccccs 842 604 00 
First Trust & Deposit Co. and Sher- 


wood & Merrifield__......_.___.- kg eee $304.747 00 
RO ERT ee ele Na eS TS 303 ,069 17 
Harris, Forbes & Co., Bankers Trust 

oe Rs FE GRE a aaa ne, a ee 301,713 00 
il aC AE, AA RNR Re eR RO RAR ETE 391,221 0 


TERRELL COUNTY (P. O. Sanderson), Texas.—DESCRIPTION. 
—The $240,000 5%% special road bonds awarded as stated in V. 116 
p. 1456, are described as follows: Denom. $1,000. Date March 10 
1922. Int. M.&8. Due on March 10 as follows: $6,000. 1924; $9,000, 
in each of the years 1925, 1928, 1931, 1934. 1937, 1940, 1943, 1946, 1949 
and 1952, and $8,000 in each of the years 1926, 1927, 1929, 1930. 193 


2 
1933. 1935, 1936, 1938, 1939, 1941, 1942, 1944, 1945, 1947, 1948, 1950 
and 1951. 


THERMALITE IRRIGATION DISTRICT, Butte County, Mont.— 
BOND SALE.—An issue of $270,000 irrigation bonds was awarded to a 
syndicate of bankers composed of Counsel. Moller & Co., Drake, oe & 
Thomas and Stephens & Co., all of San Francisco, for $262,170, equal te 
97.10. The second highest bid of $259,470 was submitted by a group com 
posed of G. E. Miller & Co., J. R. Mason & Co., and C. W. Skaggs & O@e. 


A third bid of $258,175, or $95 62 per bond, was made by William Cav- 
alier & Co. 


TOLEDO, Lucas County, Ohio.—BIDS.—The following is a list of 
bids received for the 3 issues of bonds, aggregating $1,170,000, which were 
awarded to a syndicate composed of Otis & Co. of Cleveland, Kountze 
Bros. and Lehman Bros. of N. Y. fora peouran of $7,489, equal to 100.64, 
a basis of about 4.44%—V. 116, p. 1575. 


$52.000 $418.000 $790,000 
4%Q% 0 4%% 
Bridge Safety Intercepting All 
Repair Building Sewer Issues. 
Bidders— Bonds. Bonds. Bonds. 
Otis & Co., Kountze Bros. and : 
S\N T $333 00 $2,676 00 $4,480 00 $7,489 00 
Haligarten & Co. and Ames, Em- 
lt RS argh les a "ig Ne es 3,165 00 
Stacy, Braun & Co., W. R. Comp- 
ton Co. and First Trust & Savy- 
Ee ae ae 1,077 00 126 00 980 00 2,183 00 
Curtis & Sanger, Hayden, Miller 
& Co., Harris, Forbes & Co. 
TE i re 2.095 00 


TRIPP CONSOLIDATED SCHOOL DISTRICT (P. O. Trip 


Hutchinson County, So. Dak.—BONDS VOTED.—The $70,000 ; 
<< bond issue was voted at the election held on Mar. 23 (V. 116, 
p. : 


TULARE, Spink County, So. Dak.—BOND ELECTION .—A spectal 
election will be held on April 17 to vote on the question of issuing $30,000 
bonds. Interest rate not to exceed 6%. James Avery, Town Clerk. 


TULSA COUNTY (P. O. Tulsa), Okla.—BOND ELECTION TO BB 
HELD SOON .—Our Western representative advises us in a special] wire 
that an election will soon be held to vote on issuing $2,000,000 road bonds. 


TWIN FALLS IRRIGATION DISTRICT (P. O. Twin Falls), Twin 
Falls County, Idaho.—BOND ELECTION.—lIt is reported that an eleo 
tion will be held on May 12 to vote on issuing $2.700, irrigation bonds. 


TWIN FALLS COUNTY SCHOOL DISTRICT NO. 1, Ida.—BOND 


SALE —The Childs Bond & Mortgage Co. of Boise, has purchased $52 ,000 
refunding bonds. 


UNION PARISH ROAD DISTRICT NO. 2 (P. O. Farmersville), La.— 
BOND OFFERING .—G. P. Wood, President of the Police Jury, will receive 
sealed bids until April 24 for $150,000 5% coupon road bonds. Denom. 
$500. Date June 1 1923. Prin. and semi-ann. int. (J.-D.), payable at 
the Farmersville State Bank, Farmersville. Due on June 1 as follows: 
$1.000 1924 and 1925, $1.500 1926 to 1929, incl.; $2,009 1939, $2.500 1931, 
$3.000 1932, $3.500 1933, $4.000 1934 and 1935, $4,500 1936 and 1937, 
$5.000 1938 to 1940. incl.: $5,500 1941, $6.000 1942 to 1944, incl.; $6,500 
1945, $7.000 1946. $7,500 1947. $8.000 1948 and 1949, $8.500 1950 and 
$10,000 1951 to 1953, incl. A certified check for $1,500 required. Legality 
approved by Wood & Oakley, Chicago. 


VAN ALSTYNE, Grayson County, Tex.—BOND FELECTION.—On 
April 23 an election will be held to vote on issuing $10,000 54% sewer 
bonds. Ed. P. Williams, Mayor. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 42 
(P, O. De Land), Fla.—BOND OFFERING.—Sealed bids will be received 
until 12 m. May 10 by C. R. M. Sheppard, Secretary of Board of Public 
Instruction, for $15,000 6% school bonds. Denom. $500. Date Jan. 1 
1923. Int. J. & J. Due $1,500 on Jan. 1 in each of the years 1928, 1931, 
1934, 1937, 1939, 1941, 1944, 1947, 1951 and 1953. A certified check for 
$500, payable to the Board of Public Instruction, required. 


WABASH COUNTY (P. O. Wabash), Ind.—BONDS SOLD IN PART. 
—Of the three issues of 5% road impt. bonds offered on April 2 two issues 
were disposed of. The issues of $6.500 and $6,000 were awarded to the 
J. F. Wild & Co. State Bank of Indianapolis for prenetames of $193 and $95, 
respectively. A bid of $40,683 for the $40,000 issue, submitted by the 
Fletcher-American Co. of Indianapolis was rejected. The two issues were 
awarded to J. F. Wild & Co. as follows: 
$6,500 Chas. Dyson, Liberty and Waltz Twps., road bonds for $6,603, equal 

to 101.584, a basis of about 4.70%. Denom. $325. Due $325 each 
6 months from May 15 1924 to Nov. 15 1933. incl. 

6,000 A. D. Razer, Noble Twp., road bonds for $6,095. equal to 101.583. 
a basis of about 4.70%. Denom. $300. Due $300 each 6 months 
from May 15 1924 to Nov. 15 1933, incl. 

Date March 15 1923. Interest M. & N. 15. 


WACO, McLennan County, Tex.—BOND ELECTION .—A special 
telegraphic dispatch from our Western correspondent tells us that am 


election is to be held on May 24 to vote on the issuance of $325,000 city 
hall bonds. 


CMA 
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WACONIA, Carver County, Minn.—PRICE—DESCRIPTION —The 
$13 .000 57 funding bends awarded as stated in V. 116, p. 1575. are de- 
scribed as follows: 


enom. $500. Date April 11923. Int.A.&O. Due 
$1,000 yearly from 1926 to 1938, inclusive. The price paid was par. 


WAKE COUNTY (P. O. Raleigh), No. Caro.— BOND OFFERING.— 
Sealed bids will be received until 12 m. May 9 by Wm. H. Penney, Clerk 
Board of County Commissioners, for $50,000 54% (with privilege of 
registration) funding bonds. Denom. $1,000 Date June 1 1923. Prin.. 
and semi-ann. int. (J.-D.), payable at some bank or trust company in 
New York City, to be mutually agreed upon by purchaser and county, and 
interest on fully registered bonds will be paid in New York exchange. Due 

10,000 on June 1 in each of the years 1928, 1933, 1938, 1943 and 1948. 
i chaser to pay accrued interest to date of delivery. A certified check 


cash) for 2% of amount of bonds bid for, payable to the above official, 
required. 


WALKER TOWNSHIP SCHOOL DISTRICT NO. 7, Kent C ty, 
Mich.—BONDS VOTED AND SOLD.—It is reported the taxpayers car 


ried a bond issue of $25,000 for school pur ae : 
bonds have been sold. purposes ince being voted these 


WALSENBERG, Huerfano County, Colo.—BONDS VOTED.—At the 


election held on April 3—V. 116, p. 1097—the $70. sanitary sewer 
bond issue was sanctioned by the voters. OED Say SOUS 


WASHINGTON, Beaufort County, No. Caro.— BOND OFFERING.— 
Sealed proposals will be received until 8 p. m. April 16 by J. R. Meekins, 
City Clerk, for $35,000 coupon, with privilege of registration as to both 
eee. and int., or prin. only, street impt. bonds. Denom. $1,000. Date 

ay 11923. Due on May 1 as follows: $2,000, 1926 to 1935, incl., and 

,000, 1936 to 1940, incl. Int. rate not to exceed 6%. Prin. and semi- 
ann. int., payable in gold at the Chase National Bank, N. Y. City. A cert. 
check upon an incorporated bank or trust copmany (or cash), ayable to the 
City Treasurer, for 2% of amount of issue, required. The egality of the 
bonds is to be approved by Caldwell & Raymond of N. Y. City, whose 
unqualified opinion will be furnished to the purchaser without charge. 
The bonds will be delivered at any bank designated by the purchaser 


and must be paid for within 10 days after the date of the sale, subject to 
delay in printing. 


WASHINGTON COUNTY (P. O. Brenham), Texas.—BOND SALE.— 


The $700,000 54%% road bonds offered on April 9—V. 116, p. 1575—were 


awarded to the Brewn-Crummer Co. of Wichita at a premium of $: F 
equal to 101.85. p $40,950, 


WASHINGTON COUNTY (P. O. Brenham), Texas.—RBONDS 


REGISTERED.—The State Comptroller of Texas registered $700,0 
5%% seria! special road bonds on April 6. 4 $70 ° 00 


WASHINGTON COUNTY (P. O. West Bend), Wisc.—BOND OFFER- 
ING.—Sealed bids will be received by R. G. Kraemer, County Clerk, unti! 
10 a. m. April 20 for $450,000 5% highway impt. bonds. 


WATAUGA COUNTY (P. O. Boone), No. Caro.—BOND OFFERING. 
—Proposals will be received until 12 m. May 3 by L. A. Greene, Chairman 
ef Board of Commissioners, for $50,000 544% road and bridge bonds. 
Denom. $1,000. Date May 1 1923. Prin. and semi-ann. int. payanle at 
the United States Mtge. & Trust Co., N. Y. City. Due May 1 1943. A 
certified check en an incorperated bank or trust company for 2% of amount 
of bonds bid for required. 

WATERTOWN, Middlesex County, Mass.—LOAN OFFERING — 
According to newspaper reports, proposals will be received until 3:30 p. m. 
April 16 for a temporary loan of $150,000, due Dec. 27 1923. 

WAYNE, Wayne County, Neb.—BOND SALE.—The State Land 
Commission has purchased $57,000 5% paving bonds. 





WAYNE COUNTY (P. O. Richmond), Ind.—BOND SALE.—The 
$57,000 44% % road bonds offered for sale on April 7—V. 116, p. 1457— 
were awarded to the Second National Bank of Richmond at par and interest 
plus a premium of $176, equal to 100.308, a basis of about 4.44%. Date 
April 16 1923. Due $2,850 each 6 months from May 15 1924 to Nov. 18 
1933, incl. The Dickinson Trust Co. of Richmond also submitted a bid. 


WAYNE SCHOOL AND CIVIL TOWNSHIP (P. O. Fort Wayne), 
Allen County, Ind.—BOND SALE.—The $18,000 5% school bonds, 
which were offered for sale onApril 5 (V. 116, p. 1217) were awarded to the 
First National Bank of Fort Wayne, for $18,355, equal to 101.972, a basis 
of about 4.64%. Due $1,500 yearly on Nov. 1 1924 to 1935, inclusive. 
Other bidders were: 

Fletcher Sav. & Tr. Co.,Ind_$18,283 | Dime Sa.& Tr.Co., Ft. Wayne$18,216 


WEED COUNTY SCHOOL DISTRICT NO. 3 (P. O. Hudson), Colo.— 
BOND ELECTION .—An election will be held to-day (April 14) to vote on 
issuing $2,000 school building bonds. 


WELD COUNTY SCHOOL DISTRICT NO. 90 (P. O. Eaton), 
Colo.—BONDS VOTED.—At an election held on April 3 an issue of 
$20,000 434% 11-30-year serial school building bonds was voted. These 
bonds had been sold to the International Trust Co. of Denver subject to 
being voted at said election. Notice of this election and sales wa given 
in V. 116, p. 972. ) 

WELLSTON SCHOOL DISTRICT (P. O. Wellston), St. Louis 
County, Mo.—BOND SALE.—The First National Company of St. Louis 
has purchased an issue of $125,000 school bonds which were recently voted. 


WHEELER INDEPENDENT SCHOOL DISTRICT (P. O. Wheeler), 
Wheeler County, Tex.—BOND SALE.—The $40,000 5% school bonds 
offered unsuccessfully on March 1 (V. 116, p. 1097) were purchased by the 
Mercantile Bond Co. at a premium of $759, equal to 101.89, a basis of about 
4.74%. Date Feb. 1 1923. Due $1,000 yearly on Feb. 1 from 1924 to 
1963, inclusive. 

WHITESBORO, Grayson County, Tex.—BOND ELECTION —On 
April 30 an election will be held to vote on the issuance of $50,000 6% serial 
sewer bonds. C. L. Simpson, Mayor. 

WICHITA, Sedgwick County, Kan.—BONDS SOLD OVER THE 
COUNTER.—The $597,141 87 434% paving and sewer bonds registered 
by the State Auditor of Kansas on Feb. 13—V. 116, p. 1097—were sold 
over the counter. The bonds are dated Feb. 1 1923 and mature serially 
1 to 10 years. 

WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Sealed 
ty oy - will be received by Arvilla Miller, Village Clerk, until 12 m. April 
21 for the purchase at not less than par and accrued int. of $10,500 5%% 
bonds for the purpose of constructing the proposed ‘‘White Way" and ex- 
tension to the overhead lighting system. Denom. $500. Date April 1 
1922. Int. payable semi-ann. A. & O. Due yearly on Oct. 1 from 1923 
to 1936, incl. A cert. check, payable to the Village "reas. for 5% of the 
amount bid for, is required, upon condition that if the bid is accepted the 
bidder will receive and pay for such bonds as may be issued within 10 
days from the time of award. 

WILLS POINT, Van Zandt County, Texas.—BONDS VOTED.—At 
the election held on April 3 the proposition to issue $10,000 permanent street- 
improvement and $25,000 municipal light plant bonds carried. The vote 
was as follows: 
$25,000 light bonds, 267 ‘‘for,”’ 57 ‘“‘against.”’ 

10,000 street bonds, 242 ‘‘for,’’ 75 ‘‘against.”’ 


WINTER GARDEN, Orange County, Fla.—BOND SALE.—Prudden 
& Co. of Toledo, have perce the $40,000 6% municipal impt. bonds 
offered on April 5 (V. 116, p. 1334) ata premum of $1,932, equal to 104.83, 
a basis of about 5.36%. ate Mar. 15 1923. Due Mar. 15 1953. 
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BOND CALL FINANCIAL 
i CALLED BONDS 
| | CITY OF SULPHUR SPRINGS, TEXAS ee 


City of Philadelphia | By resolution of the City Cemmission of the City 


of Sulphur Springs, Texas, said City has exercised 


38 its option and now calls for payment on April ist, 
1 1923, on which date interest will cease, the fol- 
3 LAs lowing Bonds: 
STREET IMPROVEMENT .—Dated June 
4s | 10th, 1899, 434%, maturing June 10th, 1939. 
41 optional June 10th, 1919, Bonds Nos. 1 to 10, 
is inclusive, $500.00 each, $5,000.00, payable at a 
4 {| National Park Bank, New York. ond 
WATERWORKS.—Dated June 10th, 1899 burt 
5s 4%%, maturing June 10th, 1939, optional ie 
June 10, 1919, Bonds Nos. 1 to 16, inclusive, sft 
51 48 $500.00 each, $8,000.00, payable at National 
ark Bank, New York. 
5 WATERWORKS.—Dated January 1, 1903. 


4%%, maturing Jan. 1, 1943, optional January 1, 
1923, Bonds Nos. | to 40, inclusive, $500.00 each, 
$13,000.00, payable at Hanover National Bank, 
New York. 

REFUNDING BONDS.—Dated June 10th 
1899, 4%%, maturing June 10th, 1939, optional 


ae ) 
2. 


Biddle & Henry 


164 Seuth Fifth Street 


Pte 
, 
‘ 

















cums. byt gon O N rv } ae 6, mnckuaive. 1g Ss 
each, an 50.00—$2,750.00—payable at Na- 
tesa tional Park Bank. New Yori oe asco 
> FP a une t Ps : ’ 

eg RAS maturing June 10th, 1939, optional June 1 th: 


1919, Bonds Nos. 1 to 5, inclusive, $500.00 each, 





(ie 








® e oe 
vo —_ pe .00, payable at National Park Bank, New institutions Desi: mg 
; ork. 
ex WATER WORKS.—Dated May Ist, 1908, 5%. Philadelphia Connections 
) rT Ads —_ ,AD ' matur May Ist, 1948, optional May Ist, 1918. 
BA tbo i oD ot tA AN y Bonds Nos. 1 to 20, inclusive, $ .00 each, 


9,000.00, payable at Hanover National Bank, 


are invited to avail themselves 


PP Pe | Ae ee eee a New York. . 
MLE DETS Lr ork OLOTA Exthaiee WATERWORKS.—Dated October 1, 1909. of the Banking, Trust, Real 
5%, maturing October 1, 1949, —— Octo- : 
HARTFORD ber 14, 1919, Bonds Nos. 1 to 20, inclusive. Estate and other facilities of 
; ” each, .500.00, payable a anover , . . 
‘ ‘ ai ational Bank, New York. this Company, which is now 
Cennecticut Securities JOHN M. BIGGERSTAFF, 


serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus . - $20,000,000 
Resouress . . . « 6600,000 
Individual Trust Punds . 285,000,000 
Corporate Trust Funds $1,386, 000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


City Secretary. 
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BONDS AND STOCK CERTIFICATES 
ENGRAVED BY——— 








World Wide— 


economic conditions affect 

the price of Cotton probably 

more than any other com- SECURITY BANK NOTE CO. 

modity. The “Chronicle” 

is read by Cotton men for “PROVIDE ABSOLUTE PROTECTION” 

an accurate digest of this 

news. “ 
Yeur services can be an- Requests for Quotations So’icited 


nounced to these readers at ¥ 


@ moderate cost through our PHILADELPHIA NEW YORK 
advertising columns. 223-27 Chestnut St. 20 Broad St. 
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WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND OFFER- 


ING.—Until 2 PR. m. April 24 sealed bids will be received by W. L. Sedg- 
wick, County Treasurer, for the purchase of $700,000 5% road bonds. 
Denom. $1,000. Date May 1 1923. Prin. and int. payable at the 
County Treasurer's office. Due on May 1 as follows: $50,000, 1931; 
$75,000, 1932 and 1933, and $100,000, 1934 to 1938 inclusive. A certified 
check for 5% required. 


WOOD-LYNNE, N. J.—BOND OFFERING.—Samuel H. Burke, 
Borough Clerk, will receive sealed proposals until 8:15 p. m. April 20 
for the following two issues of 5%% bonds: 


$42,000 temporary paving improvement bonds. Denom. $1,000. Due 
in six years. 
2,500 temporary sewage improvement bonds. Denom. $590. Due 


in six years. 

Date April 1 1923. Bidders are required to accompany their bids 
with a certified check on an incorporated bank or trust company, for 
2% of their bid. The successful bidder will be required to make payment 
in full on or before April 27 1923. 


YALOBUSHA AND JEFFERSON DAVIS COUNTIES ROAD DIS- 
TRICTS, Miss.—BOND SALES.—The Memphis ‘‘Appeal’”’ of April 5 says 

“The Board of Supervisors of Yalobusha County and the Jefferson Davis 
County Highway Road Commissioners met at Water Valley, Miss., yester- 
day when bids were received for the several issues of County bonds. 

‘Beat Ne. 1. $80.000 5%% emi-ann. int., sold to A. K. Tigrett & Co. 
of Memphis, add $400 premiium. 

‘‘Beat No. 3, $100,000 6% semi-ann. int., sold to the same parties for a 
premium of $6,225. 

‘‘Beat No. 5, Scuna Road District, $37,500 5%% semi-ann. int., sold 
at par to the Merchants & Farmers Bank of Jackson, Miss. 

“In addition to the premiums the bonds brought the purchaser is to pay 
for all cost of attorney's fee, printing, &c. The bonds will bear date of June 
1 and are payable serially, as the law directs. 

‘“‘This money is to be used for the hard-surfacing of the Jeff Davis High- 
way through Yalobusha County from the Grenada County line to the 
Lafayette County line, a distance of about 23 miles. A like amount is to 
be furnished by the Federal Government and the County Commissioners, 
egether with the State Highway Commissioners, will proceed with the let- 
ing of contracts for the building of this road as soon as possible.’’ 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
$125,000 5\%% coupen bonds which were offered for sale on April 9— 
V. 116, p. 1218—were awarted to Blanchet, Thornburgh & Vandersal] 
ef Tolede uncenditienally at par and interest. Date Feb. 1 1923. Due 
on Oct. 1 as fellows: $13,000, 1924, and $14,000, 1925 to 1932 inclusive. 
The following bids were also received: 

Name— Premium. Name— 

Stephens & Oo., N. Y__..$1,296 25) Provident Savings Bank & 
Seasongeed & Mayer, Cin. 70300| Trust Co., Cincinnati___$1,200 00 
C.W. Whitis & Co., N. Y. 1,800 00 


_ — 
——— 


Premium. 





CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alberta.—DEBENTURE OFFER- 
ING.—J. T. Ross, Deputy Minister of Education (P. O. Edmonton), 
is receiving separate proposals until 4 p. m. April 20 for each of the fol- 


lowing 8 issues of 8% installment school district debentures: 


Amount 

Rural—15 Years—&%— of Issue. Address. 
Beveridge Lake 8. D. No. 4137_.....--------- : Hesketh 
Antelope Cut 8. D. No. 4076........-..---.---.- 1,400 Gros Ventre 
I I en 1,600 Peace River 

Rural—10 Years—8 9%, — 
Mountain Trail 8. D. No. 4071___--_-_-------- R00 Beaver Lodge 
“f= ee YF eee oacn. ae Lac La Biche 
a 2,000 Grande Prairi 
I i ainian 2,200 Manyberries 


EE I 


600 De Bolt 
Purchaser te pay accrued interest. 





5.475%. Denomination $1,000. Date April 2 1923. Principal and 
semi-annual interest (A. & O.), payable in gold in New York at the Bank 
of the Manhattan Company; also payable in Canada. Due April 1 1943. 
Subject to approval of legal matters of E. G. Long, K.C., Toronto. _The 
bonds are offered to investors at 96.25 and interest, to yield over 5.30%. 


BURLINGTON, Ont.—DEBENTURE SALE.—According to _the 
Toronto “‘Globe”’ an issue of $29,995 5%% 30-annual installment deben- 
tures has been awarded to the Municipal Bankers’ Cerp. ef Toronto at 
101.012, a basis of about 5.41%. 


EAST FLAMBORO TOWNSHIP, Ont.—DEBENTURE SALE.— 
A block of $25.000 54%% 10-year installment debentures has been sold, 
it is reported, the purchaser being Dyment, Anderson & Co. of Toronto, 
at a price of 100.14, a basis of about 5.47%. 


FERNIE, B. C.—DEBENTURE SALE.—During March the Royal 
Financial Corp. of Vancouver was awarded at 95.25 the following 6% 
debentures: 
$32,000 school debentures. 
28,000 sewer debentures. 

Denom. $1,000. 


KENOGAMI, Que.—DEBENTURE SALE.—The $100,000 6% 25-year 
installment debentures which offered for sale on March 19—V. 116, p 
Ele ae ae to the Credit Anglo-Francias Corp. of Quebecat 99.33. 

ate Vec. 922. 


MONTREAL, Que.—OPTION ON ADDITIONAL $3,000,000 BONDS 
EXERCISED BY BROKERS.—The syndicate composed of the National 
City Co., Harris, Forbes & Co., the Guaranty Co. of N. Y.; Dillon, Read 
& Co., the Bankers’ Trust Co., Wood, Gundy & Co., A. E. Ames & Co., the 
Dominion Securities Corp. and the Continental & Oommercial Trust & 
Savings Bank, have taken an additional $3,000,000 of the $16,000,000 
bond issue offered by the city on Jan. 30 last. This makes a tetal of $14,- 
100,000 disposed of to date: $8,100,000 31-year bonds having been taken 
by the syndicate early in February and $3,000,000 19-year bonds early 
in March. The latest issue of $3,000,000 taken, bears 5% interest, pay- 
able May 1 and Nov. 1, is dated Nov. 1 1922, and matures May 1 1954. 
Prin. and int. are payable in gold at the agency of the Bank of Montreal, 
N. Y., or at the City Treasurer's office, at holder’s option. Denom. $1,000. 
egality approved by Montgomery & McMichael. The bonds are now 
being offered to investors at 97, (U. 8. funds, to yield §.20%. 


QUEBEC CATHOLIC SCHOOL COMMISSION (P. O. Quebec), 
ue.—DEBENTURE OFFERING.—Tenders are bemg received for 
$700,000 5 or 5%% 20 or 37-year installment debentures. 


REGINA, Sask.—DEBENTURE OFFERING.—Jeoha 8B. 
City Treasurer, is receiving tenders until 11 a. m. April 19 for the eleven 
blocks of 54% coupon (with privilege of registration as te prineipal)) 
sinking fund 5%% debentures, dated May 1 1928, listed belew: 

Local Improvements— 
$73,800 15-year pavement. 

5,400 30-year domestic sewers. 

3,036 30-year watermain extensions. 

17,000 5-year plank walks. 
Referred By-Laws-— 
$26,402 30-year waterworks extensions (Boggy Creek). 
24,000 15-year street railway. 
49,214 10-year waterworks extension (No. 1 Power House). 
24,262 20-year waterhouse connections and metres. 
8,300 30-year sewer house connections. 
8,000 20-year exhibition Saber ad and sewer). 
150,000 30-year Collegiate Institute. 

Alternative bids are requested (1) On the basis of both yn and 
interest payable in New York, Montreal, Toronto or na, at holder's 
option; (2) on the basis of both principal and interest payable in Montreal, 
Toronto or Regina, in Canadian currency only. Int. semi-ann. 


TORONTO TOWNSHIP, Ont.—DEBENTURE SALE.—Wood, Gudy 
& Co. of Toronto have purchased the $40,000 54% 30-annual-installment 
debentures offered for sale on April 7—V. 116, p. 1218—at a price of 
102.24, a basis of about 5.30%. ‘The following tenders were also received: 


Date Sept. 15 1925. Due 1942. 
Date Jan. 31 1923. Due 1943. 





Snow ball, 














Municipal Bankers’ Corp.--102.08 |Gairdner, Clarke & Co_-_-_--- 101.437 
ALBERTA (Province of).—DEBENTURE SALE.—The $3,000,000 | Bain, Snowball & Co-------101.948/C. H. Burgess & O@----_--- 101.33 
5% 20-year gold coupon (with privilege of registration as to principal) | Macneill, Graham & Co-_---- 101.847|R. A. Daly & Co_-_-_-_----- 101.315 
refunding debentures offered for sale on April 10 (V. 116, p. 1575) were | Dyment, Anderson & Co_---101.66 | Bell, Gouinlock & Oe_-_-_-- 101.21 
awarded to the Dominion Securities Corp., Ltd., of Toronto, and Dillon, | A. E. Ames & Co----~------ 101.62 |R.C. Matthews & Ce_-__-- 101.16 
Read & Co. of New York at 94.273 (New York funds), a basis of about | Dominion Securities Corp__-101.47 |Bird, Harris & Ce_____----- 101.094 
NEW LOANS FINANCIAL FINANCIAL 





$430,000 


























Drainage District No. 12, 
Harris County, Texas : 


BONDS | 


The undersigned wil! sell at 10 A. M., MAY 1, 
1923, at the Court House, Houston, Texas, to 
the highest bidder, for cash, and not less than ' 

r and accrued interest, $450,000.00 worth of 

nds of Drainage District No. 12, Harris | f 
Oounty, Texas, 6%, semi-annual, maturing 
$15,000.00 per annum in May, 1925-1954, de- 
nomination $1,000.00, acreage of District, 33,949, 
valuation, $3,000,000.00. to be accom- 

nied by certified or cashier's check for 3% of 

id. Bid to be signed, sealed, plainly marked on 
outside and delivered to undersigned not later 
than hour and date mentioned. The right is 
reserved to reject any and all bids. Financial 
statement ef District can be obtained from 
H. L. Washburn, Ceunty Auditor, Houston, 


‘CHBSTER H. BRYAN, County Judge, 
Ceurt House, 
Houston, Texas. 
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When Purchasing 


Find out first if they are fun- 
damentally sound. For $2 50 
we will send you an up to date 
unbiased Opinion on the se- 
curity of any bond issue, with 
Report of earnings and the 
Security Data. 


Investment Registry of America, Inc. 


‘ . ESTABLISHED 1910. 
608 Chestnut Street, 
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High Grade Investment Seeurities | 
Commercial Paper 


Philadelphia Bankers <Acceptanees ) 


——_—_—_———— } 














Mortimer & Co. 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 








e 149 Broadway 


New York Atlanta Dallas 





New York 





S 


Ground 
89 Liberty Street 
Tel 

















United States and Canadian 
Municipal Bonds a 






pak RDON 
‘WADDELL 


Floor Singer Building 
ephone Cortlandt 3183 























Ss. A. TRUFANT 


INVESTMENT SECURITIES 
Actively Trading in all Securities of the 
New Orleans Public Service Inc. 





Member New Orieans Stock Exchange 
NEW ORLEANS, LA. 


New York 
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COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ano BROKERS 
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Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
| 16 William Street New York 


MEMBERS OF 
New York Cetton Exchange 
ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Techange 
ASSOCIATE MEMBERS OF 
Liverpool Cetten Association 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
25 Broad Street - - - NEW YORK - - - 67 Worth Street 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 

Hibbert, Finlay & Hood, Liverpool 
Societe d'Importation et de Commission, Havre 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
John E. Casal, St. Kongensgade 59, Copenhagen 
Henry Zweifel, Bahnof Strasse 67 B, urich 
Juan ty ie, Barcelona, Spain 
Gao H. Mor, a. -y ee | 

eo. H. McFadden ut merican Company, Inc., Lima, Pe 
Geo. H. McFadden & Bro.’s Agency, Central . O. Box 56, beska, Jepan 









































GWATHMEY & CO. 


' , 

18-24 Exchange Place, New York 
| Members 
New York Cetton Exchange 
| New York Stock Exchange ' 
ii New York Coffee Exchange | 
1 New York Produce Exchange | 
New Orieans Cotton Exchange 


Asseciate Members | 
i Liverpoel Cotton Association 























Hubbard Bres. & Co. 


Ceffee Exchange Building 
BHanever Square 
BREW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotten Censignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New Yerk City. 


BOSTON , NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N.Y. 
WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulielin on the 
cotton marke sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 


Members New York Cotton Exchange 
Members Liverpeo!l Cotton Ass'n 
80 WALL STREET NEW YORK 

















IF YOU ARE A 


BANK MAN 


Mand are seeking new connec- 
w@ tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 





« Inside back cover.) 


























FENNER & BE ANE Established 1856 
37 William St. 818 Gravier St. H. Hentz & Co. 
NEW YORK NEW ORLEANS |/| 92 William Street 86 Consress Street 
BROKERS : NEW YORK BOSTON, MASS. 
mE COMMISSION MERCHANTS 
New York Stock Exchange AND BROKERS 
New York Cotter Exchange 
New Orleans Ootton Exchange Menmabers of 
Onieago Board of Trade New York Stock Exchange 
Coffee change ew Yor ton Exchange 
mks Gea a ies Brchonan New Yerk Ooffee & Sugar Hache 
Associate Members + ellie Men he 
Liverpoo)] Cotten Association Associate Members of 
Private wires throughout the South and West Liverpool Cotton Association 














ROBERT MOORE & Co. |/10Pkins, Dwight & Co. 


44 Beaver Street, New York COTTON-SEED OIL 
COMMISSION MERCHANTS 
COTTON MERCHANTS 0 WAL, STRERT 
Members New York Cotton Exchange NEW YORK 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 




















Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influentia! 
class of people at a moderate cost. 


Let us help you selve yeur publicity 
problems in a consistent manner. 


















WANTED 


= _ FINANCIAL CHRONICLE 


MORTGAGE MONEY 











WIRE CORRESPONDENTS WANTED. 


New York Stock Exchange House transacting a listed stock 
and general bond and trading business, would like to hear from 
firms in Providence, Hartford, New Haven, Pittsburgh, 
land and Detroit, that would be interested in having a wire con- 
nection to New York City. Address in confidence, Box Z-7, 
“Financial Chronicle,’’ 90 Pine St., New York. 


Cleve- 
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POSITIONS WANTED 





BOND MAN. 


Thoroughly experienced Bond man with a 
very favorable record, formerly in charge of 
Bond Department ef a large Chicago bank in 
the downtown business (Loop) district, desires a 
similar connection with some bank in one of our 
large cities. Familiar with originating as well as 
distributing securities. An analyst with good 
market judgment. Would consider an oppor- 
tunity to act as buyer for an Insurance Company 
or a large Estate. Address Box G-7, Commercial 
& Financial Chronicle, 19 South La Salle Street, 
Ohicago. 





RAILROAD BOND MAN 


Railroad Bond Man, with broad, 
general Wall Street experience, desires 
to become associated with or join active 
firm. Address X-14, care Chronicle. 





TRUST OFFICER AVAILABLE 


Executive, now employed in responsible 
position, with iegal training and important 
experience in estate matters, desires to make 
permanent connection with institution in need 
of first-class man and offering rea] opvortunity. 
New York or East preferred. Address Executive, 
Box O-8, Financial Chronicle, 90 Pine 8t., N. Y. 





ASSISTANT TRADER 


Young man with nine years’ experience with 
public utility house, wishes position carrying 
with it am opportunity te learn the bond trading 
business. Box T-3, Financial Obronicie,j90 Pine 
Street, New York. 





WANTED 





NEW YORK CONNECTION DESIRED. 

A young aggressive Baltimore house, estab- 
lished 1914, specializing in unlisted and inactive 
stocks and bonds, is desirous of having a New 
York Wire Connection. Address Box L-4:> 
**Financial Chronicle,’’ 90 Pine St., New York. 








Dignified Sales Copy 


Digests of industries. 
of corporations. Prospectuses. 
Follow-up letters. Complete de- 
scriptive literature from inception 
to completion of Stock or Bond 
offerings prepared by one experi- 
enced with N. Y. S. E. firms 
and houses of original issue. 


Analyses 


JOHN GEOGHEGAN 
Tel. 3218 Broad, 25 Broad St. 
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INVESTMENT MEN WANTED. 











SECURITY SALESMAN. 


SECURITY SALESMAN with 
proven ability and established 
clientele by conservative distrib- 
uting and issuing firm, members 
of New York Stock Exchange. 
Advise as to nature and length of 
experience. All replies will be 
regarded strictly confidential. 
Address Box L-5, Financial 
Chronicle, 90 Pine St., N. Y. 

















WANTED 











other cities. 
unlisted trading department. 


| Street, New York. 





WIRE CORRESPONDENT WANTED 


Detroit house with growing private investor business in both 
stocks and bonds and having Grand Rapids connection, 
wants wire connection with New York Stock Exchange house 
having active unlisted department and wire connections to 
Can furnish considerable arbitrage business 
between Detroit and New York exchanges and have active 


Address in Confidence Box W-18, Financial Chronicle, 90 Pine 


























Mortgage Money 
FOR 
Menufacturers 


Meritorious Industrial Bond Issues 
Promptly Arranged. 


GAILLARD REALTY CO., Inc. 


68 William Street, N. Y. 











a 
POSITIONS WANTED. 








STATISTICIAN 

Young man; college graduate; stedent of 
economics; thoroughly versed im money and 
finance; Wall Street experience; eompetent of 
organizing statistical department, desires position 
with N. Y. 8. E. or investment heuse. Part time 
only; hours, 48 P. M. Address Box L-3, 
Financial Chronicle, 90 Pime 8t., New York. 





SECRETARY-TRBASURER of large eorpora- 
tion desires appropriate cenneetion. Experienced 
in law, financial and fending operations, 
insurance Management, eredite and corporate 
accounting. Bank and ereditable references. 
Address Box B-2, Financial Ohroniele, 90 
Pine St., New York. 








BOND TRADER. 


General Bond Trader (mow en- 
gaged), specializing in active and 
inactive railroad and terminal 
issues, desires connection with 
well established bond house 
where he could capitalize his 
ability to produce business, 
Steck Exchange firm preferred, 
Box X-4, Financial Chronicle, 
90 Pine Street, New York. 














ASSISTANT TRADER. 

YOUNG MAN —Cellege Greduate—with some 
experience selling Bonds, desires position in 
trading department of New York house. 
Opportunity more important than initial salary. 
Box A-12, Financial Chronicle, 90 Pine Street. 
New York. 





BANK EXECUTIVE 


Desires to obtain positien with larger oppor- 
tunities. Has had broad experience, is now in 
an executive position in large city but opportunity 
is limited in present connection. In addition to 
banking and financial training, the writer has 
been admitted to the Bar. Address Box B-l, 
Financial Chronicle, 90.Pine 8t., New York. 
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WANTED 





STOCK EXCHANGE 
CONNECTION DESIRED 


Unlisted Securities Trader,,. 
controlling listed Stock Ex- 
change business, desires desk 
room and clearance facilities 


with a high-grade Stock Ex- 
change firm. Address Box A-7, 
Financial Chronicle, 90 Pine. 
Street, New York. 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, f 
Valuation and Rates, | 


Design and Construction of 

central station and industrial 

power plants and gas plants. 
f We finance publie utility 
i properties and projects. 


WILLIAM A. BAEHR Organization : 
Peeples Gas Bullding . 
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| THE 
UNITED STATES LIFE 


INSURANCE CO. 


IN THE CITY OF NEW YORK 





@rganized 1856. Non-Participating Policies Only 
Over 70 Years ef Service te Policyhelders 


Geoed territory for personal producers, under 
@irect contract. 





HOME OFFICE 
105-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Reoms 
14-16 Vesey Street 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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To INSTITUTION EXECUTIVES 
and "TRUSTEES 


=. 2-20 als 
—_ —— : 


tr +e ae ee ee i 


W e are particularly well equipped to safeguard 


Corporation Treasury Securities. | 


This service includes: 


Collecting income promptly. Preparing requisite 
“income tax certificates " 


3 SSE 3 ESE 2 


—_—e peo Be > 


—_, 


t 


Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 


| “ ; 7 3 ~ 











; ; I 

Any of our officers will welcome the opportunity oes T 
tS Cas as to fully explain this complete service. Trusteefor WL 
i Assistant Fortign I 
ith Treasurer of Insurance i 
il dnstitutions AAs as Custodian Gempanies i 
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CENTRAL UNION TRUST COMPANY 
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PLAZA OFFICE 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - «= «= $2,000,000.00 
Surplus and Undivided Profits - « $16,524,569.53 
This Company acts as Executor, Administrator, Trustee, oe gat Com- 
mittee, Court Teaaalaney. and in all other recognized trust eapacities 


It receives deposits subject to eheck and allows interest on daily beleneen. 


It holds and manages securities and other property, real and personal, for 
estates, eorporations and individuals, and aets as Trustee under eorporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stoeks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres, WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Aset. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H., WILSON, Asst. Seeretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst, Secretary 
TRUSTEES 
- JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON OGDEN M | 
JOHN J. PHELPS CHAUNCEY KEEP RNEBLIUS N. BLISS, JR, 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W deFO REST 
LYMAN J. GAGE Wwittiew M. KINGSLEY WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD tet BOLE 











llinois Trust & Savings Bank 


La Salle at Jackson 


w, 
4, Capital and Surplus 


Chicago 


$15,000,000 


Pays Interest on Time Has on Hand at aftime a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
































Accounts. Deals in Foreign Ex- Government, Munieipal and 
change. Transacts a General Trust Business. Corporation Bonds. 
Mining Engineers 
se USE AND CONSULT 


H. M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPER‘1ES 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 


Examined, Managed, Appraised 
PHILADELPHIA 
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Established 1892 


_—_—_ 


ew York Stock Exchange 
Members‘ Chi 0 Board of Trade 
eats New York Cotton Exchange 
| and other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondents located 
in principal cities. 


Stocks—Bonds—Grain 


Cotton—Foreign Exchange 


Bought and Sold for Cash or 
earried em Conservative Margin 











Branch Offices 
Albany Atlantic City 
Buffalo Omaha 
Detroit Schenectady 
Philadelphia Troy 
Rochester Toledo 
Syracuse W orcester 


nsas City Tulsa 
Private Wire Correspondents 
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Boston Hartford Pittsburgh 
Cincinnati New Haven Springfield, Mass. 
Cleveland t. Louis 





orrespondence invite 


J.S. BACHE & CO. 


“The Bache Review” sent on ap ppmoetion, 





















































Hord. FitzSimmons & Co. 
High Grade Bonds 
87 South La Salle Street, Chicago 





Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
Milwaukee + Peoria 
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Listed and Unlisted 
Bonds and Stocks 


in the following marketss 













Atlanta New Haven 
Augusta] New Orleans 
Baltimore lwau 
Boston 
Buffalo il 
Charleston Pittsbe 
Chicago Savanna 
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Cincinnati) 
Columbus 

enver 
Detroit 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Bachange 


20 Broad Street, New York 

PHILADELPHIA 
Private wires to principal ctties. 

Philadelphia Telephone: Locust 7270 








AMSTERDAM 


Se i 





CITY OF LAURENS, S. C. 


Waterworks, Street & Funding 
5% and §4%% Bonds. 


Maturing from 1932 to 1952. 


bends are a direct obligation of Laurens. 
agricultural 


These 
a Send of Semesns Comnty.. and an 
and man ufacturing center of importance. 


Price to yield 4.87 i %. 
Legal opinion by Raymond & Caldwell. 


Bolger, Mosser & Willaman 


Chicage New York Detroit 





Pau C. Dooce & Co. 


FWOORPORATED 


SECURITIES 


TELEPHONE FRAMKLIN 6160 


10 SouTn LA STREET 
CuH1CAGOoO 


First Wisconsin National Bank Building 
MILWAUKEE 





LwVESTMENT 


| 











29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


: WESTERN 
» SECURITIES 


= The 
aby nl 


MINTON,LAMPERT & Co. 











BANK 
RICHMOND, VA. 
John M. Mifer, Jr., Pres’t. 
Capital & Surplus 
$4 800 060 


NATIONAL eta 


Reseurces $30,000,000 

















Penna. RR. Equip. 5s, due 1925-38 


~SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
. $80 Broadway 





New York 


Quotations and Statistics 


on all 


BOND DEPARTMENT 


‘Trust Comp 


BD repERAL RESERVE DF iscit 5 
COLORADO 


COMPLETE 
PRIVATE WIRE 


SYSTEM SERVICE 








= 115 Broadway 
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INVESTMENT SECURITIES 
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CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO.INC 


116 S. La Salle St. 42 Cedar St. | 
CHICAGO NEW YORK 
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First Joint Stock Land 
Bank of Minneapolis 


5% Farm Loan Bonds 


Due May 1, 1953. eng nw A ee _ 
Interest payable May Il —_ ‘ 
Denomination $1,000. 


This bank, which serves one of 
the richest agricultural sections 
in the United States, enjoys the 
management of interests which 
have been engaged in the farm 
land and farm mortgage busi- 
ness for 60 years. 


Price 103 and Interest 
Yielding about 4.62% 


Ames, Emerich 
& Company 


111 Broadway, New York 
165 So. La Sallie St., Chicago 
ist Wis. Nat'l Bank Bidg., 





Milwaukee 











C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8660 


Established 1874 


Members of 
New Yerk Steck Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Ocoffee Exchange 
Chicago Board of Trade 


Unlisted Securities Depertment 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Steck Exchange 


INVESTMENT SECURITIES 





Wiggins Block 
CINCINNATI 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUILDING 1512 H STREET 


NEW YORK 











WASHINGTON - D-C 
Municipal Bonds 





»|“Are Exempt from Federal Income Taxes.” 


Yielding from 4%% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
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and expenses of United States railroads for the latest month (February) and 
for the calendar year to date, including said month. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


[T's entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on fileat Washing- 
Sworn weteumen ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Smeciait reports of railroad earnings, and for nearly fifty years its weekly 

P y° and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

Z to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


; The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given 


The matter contained in this extra and novel publication is entirely 

toes Dataras additional to the comprehensive reports of earnings we furnish in 

F the ‘‘Chronicle” from week to week. All the returns of the leading 

roads, and also all weekly figures of gross earnings, are printed regularly and promptly 

in the ‘“‘Chronicle’’ as soon as received. But in addition we issue once a month—say 

about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


As in the case of our numerous other Supplements or ‘‘Sections,”’ 
all of which are expensive publications, the ‘‘Railway Earnings 
Section’’ will be furnished only to ‘‘Chronicle’’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 PINE STREET 136-138-140 Front STREET 



































A 
































Railroad Bonds 








Our Service in Railroad Bonds has been of great value to institutions and private m- 
| vestors in the following ways: 


| lst—We render detailed reports on holdings of railroad bonds. As regards those bonds ' 
| which we recommend holding in our original report we agree to re-examine all of them | 
| every three months during a five-year period, and submit a new report on any bonds | 
| whose status has changed sufficiently to change our opinion of them. ‘These reports | 
| have saved and are saving many institutions thousands of dollars. 

| 


2nd—wWe will recommend for purchase those few bonds which our work shows are the 
very most desirable of all the outstanding seasoned railroad bonds at to-day’s prices. | 


| This selection is based on the exhaustive study of the comparative security and market-J 
| ability of all United States Railroad Bonds, which we have been making for the last ten 


years, and a comparative study made over again every day of the prices and yields of all 
of them. 


and we have none to sell. Our compensation is a definite charge which we makejfor 


| | 
| 
| | 
Neither we nor our representatives buy seasoned railroad bonds for our own account, 
rendering reports and for our recommendations. | 
i 


| : 
| We solicit inquiry regarding our service, either through us or the following firms whieh i 
| are our representatives for this service: | 
| SS, ee ee Scudder, Stevens & Clark } 
| Richmond PS DR eae Wheat, Williams & Co., Ine. : 
EES ree Bartlett, Knight & Co. I 
gS Love, Van Riper & Co. : 
Milwaukee. --- --.--- Henry C. Quarles & Co. | 
1 Minneapolis : | 
rig se, . __....-Lowe, Grubbs & Co., Inc. . 
| Kansas City__.__---- W. C. Sylvester Investment Co. } 
| Colorado Springs- ---- Hazlehurst, Flannigan & Co., Inc. i 
| San Francisco---_---- Strassburger & Co. 1 
| "Se genet Baillargeon, Winslow & Co. 
| 
| 


The above service applies to seasoned railroad bonds. Like other bond houses, we 
participate in underwritings of new issues of railroad bonds and offer them for sale. 








| BROOKE, STOKES & CO. | a 


| Members Philadelphia Stock Exchange | 
| 15th and Walnut Streets 1 4 
| | Philadelphia | 
i 734 Fifteenth St., N. W. 300 North Charles St. i 
| Washington, D. C. Baltimore, Md. i 




























































APRIL, 1923. ] RAILWAY EARNINGS 3 
Name— Page Name— Page Name— Page 
Akron Canton & Youngstown_--_____-- 4 | El Paso & Southwestern_____________- 4.5 Re ZOE CR, énon-adiecwoamee 9 
Alabama & Vicksburg_______________- 4 | Elgin Joliet & Eastern_______________- 6 | New York Chicago & St. Louis.....--- 9 
Alabama Great Southern. See Southern_11 | Erie_______.._________________. mee we gt PRE ORLE ONE, 

so a ol ws wiih a india is am ated wid an 4 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hartford _- - --- 10 
izona Eastern. See Southern Pacific_12 | Florida East Coast__........._______- 7 | New York Ontario & Western--------- 10 
Atchison Topeka & Santa Fe_________- 4 | Fonda Johnstown & Gloversville_-_____- 14 | N. Y. Phila. & Norf. Now incl. in Penn_10 
Atlanta & West Point__..........._-- 4 | Fort Smith & Western_______________- 7 | New York Susquehanna & Western--_--_10 
Atlanta Birmingham & Atlantic__-_-__- 4 | Fort Worth & Den.City. See Col.&Sou_ 6 | Norfolk & Western__......----------- 10 
Atlantic & St. Law. See Grd. Trk. Sys. 7 | Ft. Worth & Rio Gr. See St. L.-S. F__11 | Norfolk Southern_._..______________-- 10 
ee i i dina sk Gis ieereiabilit 4 | Galv. Harrisb. & San Ant. See Sou.Pac_12 | Northern Alabama. See Southern _---- 12 
memue Const Line.................- ey es 7 | PROBED BOOED 6 6 non ai's<punonaneban 10 
Atlantic Steamship Lines. See So. Pac_12 | Georgia___________________________. 7 | Northwestern Pacific............--...- 10 
I i oe Se Ge Oe Ne i e 7 | Oregon Short Line. See Union Pacific__13 













































Baltimore & Ohio Chicago Terminal___ 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook._.........._.--- 4 
Seau. Sour L.&W. SeeN .Orl.Tex.&Mex. 9 
Bellefonte Central___..._..________-- 14 
Belt Railway of Chicago---.....------ 4 
Bessemer & Lake Erie_______________- 4 
pan@nam & Garfield.................- 5 
I a aa a re ie 5 
Brooklyn Eastern District Terminal____ 5 
Buffalo & Susquehanna_-___.__..._---- 5 
Buffalo Rochester & Pittsburgh--_-_-_---- 5 
eR 14 


entral New England-______._.____-_-- 5 
NT Ci. oc rs selec dle 5 
entral RR. of New Jersey________-_-- 5 
ne neeeccbone 5 
harleston & West Carolina_________- 5 
hesapeake & Ohio Lines____________- 5 
EE en  iecemne 5 
hicago & Eastern Illinois___________- 5 


BChicago & Erie. See Erie__________-_- 7 
hicago & North Western___________- 5 
hicago Burlington & Quincy____-_-_-__- 5 


hicago Detroit & Canada Grand Trunk 


Junction. See Grand Trunk System_ 7 
hicago Great Western.____________- 5 
hicago Indianapolis & Louisville__.___ 5 
Chicago Junct. See Chic. River & Ind_ 5 
hicago Milwaukee & St. Paul______-_- 5 
hicago Peoria & St. Louis RR___---__- 5 
hicago River & Indiana__-_-_-- ri a 5 
hicago Rock Island & Gulf________-_- 6 
hicago Rock Island & Pacific -______- 6 
hicago St. Paul Minn. & Omaha__-__- 6 
hic.TerreHaute&Sou. SeeC.M.&St.P_ 5 
incinnati Indianapolis & Western__--__- 6 


ine. Leb. & Nor. Now incl. in Penn__10 
inc. New Orl. & Texas Pac. See South_11 
incinnati Northern. See N.Y.Central_ 9 
eve. Cine. Chic. &St.L. See N.Y.C. 9 
oal & Coke. See Baltimore & Ohio___ 4 
olorado & Southern...............-.- 6 
olumbus & Greenville. See Mob.&O-. 9 


umberland Val. & Martinsburg. Now 

included in Pennsylvania__________- 10 
Delaware & Hudson... __._.________- 6 
Delaware Lackawanna & Western_-_-_-_- 6 
Denver & Rio Grande.______________- 6 
we (ert Be... oc omccecce« 6 
Detroit & Mackinac... __.__________~ 6 
Detroit & Toledo Shore Line__________ 6 
Det. Gr. Hav.& Mil. SeeGr.Tr.Sys__ 7 
Detroit Toledo & Ironton___________-_- 6 
Duluth & Iron Range__._.._______-_-- 6 
Duluth Missabe & Northern________-_- 6 
Duluth South Shore & Atlantie_______-_ 6 
Duluth Winnipeg & Pacific___..._.__- 6 


East St. Louis Connecting. ___._____-- 6 








Georgia Southern & Fla. See Southern- 1 
Grand Rapids & Ind. Now incl. in Penn.10 


israee Tramk @eetem. . 3 3............ 7 
Grand Trunk Western. .......____-_-- 7 
Be ee nee Le ae 7 
Green Bay & Western___-..__-_.-.-_-- 7 
Ge i is co itiddcssnwenawed 7 
Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern_____________- 7 
Be WES bas Cad caddwe 7 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 


Illinois Central System_______-_- 8 and 14 
iS IA Na a nt SS 8 
Indiana Harbor Belt. See N.Y.Central_ 9 
International & Great Northern --__-__-_- 7 
International Ry. Co. of Maine__-___-_-_- 7 
Kanawha & Mich. Now incl.inN.Y.Cent.10 
Kansas City Mexico & Orient RR_____- 8 


Kan. City Mex. & Orient Ry. Co. of Tex. 8 


Kansas City Southern____.____._8 and 14 
Kansas Oklahoma & Gulf_....______-~ 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis.______ 9 
Lake Superior & Ishpeming_-______-_-- 8 
FEE aus Pe 8 
Lehigh & Hudson River__..__.______- 8 
Lehigh & New England__...___-__--_--- 8 
a i ae 
Long Island. See Pe ynnsylvania.. = 
Los Angeles & Salt Lake.__._______-- 8 
Louisiana & Arkansas..............-.- 8 
Louisiana Railway & Navigation Co____ 8 
Louisiana Western. See Southern Pac_12 
Louisville & Nashville........._._---- 8 
Louisville Henderson & St. Louis.______ 8 
iii EA ELE TR GE kT a 8 


Maryland Delaw. & Virginia. See Penn.10 
Michigan Central. See N. Y.Central__10 


I oe ike ieee wk 8 
Minneapolis & St. Louis.__..._______-_- 8 
Minneapolis St. Paul & S. 8. M_____-- 9 
Mississippi Central............--..-. 9 
Missouri & North Arkansas__________- 9 
Missouri Kansas & Texas. _----- 9 and 14 
Missouri Kansas & Texas Ry. of Texas. 9 
Ee ae bienkawirs 9 
ED Oe EE, cde sswddaienn sss ) 
Monongahela. See Pennsylvania._____10 
Monongahela Connecting- - - - - - - alee 8) 
DN Ol, Ail wes oi clint @ winded 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific___.__ _-- 12 
Nashville Chattanooga & St. Louis____ 9 
SE boca cannden codes 9 
Newburgh & South Shore___________-- 9 


New Jersey & New York. 
New Orleans & North East. 


See Erie____ 7 
See South.11 


New Orleans Great Northern________- 9 
New Orleans Texas & Mexico________- 9 





Oregon-Wash. RR. & Nav. See Un.Pac_13 
Panhandle & Santa Fe. See Atchison. 4 
Pennsylvania Railroad and Co___10 and 14 


Peoria & Pekin Union........-....--- 10 
Bene BONE. 6 on nc ddded kun dd 11 
PU kc wndtanededennh ot bks OSU 10 
Philadelphia & Reading Ry-_-_--------- 11 
Pittsburgh & L.E. SeeN. Y.Central__10 
Pitts.C.C. & St. L. Nowincl. in Penn_10 
Pittsburgh Shawmut & Northern_----- 11 
Pittsburgh & Shawmut_-_.......------ 11 
Pittsburgh & West Virginia----------- 11 
I, i i a at a erin siti de 
Quincy Omaha & Kansas City-_-------- 1] 
Richmond Fredericksburg & Potomac-_11 
FERS SRD Pree EPR Bask hg Re 11 
St. Joseph & Grand Isl. See Union Pac.13 


St. Louis-San Franciseo_--_----- 11 and 14 

St. L. Brownsv.&Mex. SeeN.O.T.&M- 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis. 12 


St. Louis San Francisco & Texas. See 
St. Louis-San Francisco_._......---- 11 
St. Louis Southwestern... _._11 and 14 
St.Louis S.W.Ry.ofTex. SeeSt.L.&S.W.11 
eR, a a a ce eee 11 
San Antonio & Aransas Pass__-____--_-- 11 
San Antonio Uvalde & Gulf-_---- aaa 11 
Seaboard Air Line............-..-_----ll 
Southern Railway -----.------- one earn 1] 
Southern Pacifie___.__-.......12 andl4 
South. Ry. in Miss. See Col. & Greenv-.9 
Spokane International - - - - - - -- annie 12 
Spokane Portland & Seattle. -_--.----- 12 
Staten Island Rapid Transit_--------- 12 
Temmensen Cee L... ccccdoncsensvta 12 


Terminal Railroad Assn. of St. Louis._.12 
Texarkana & Ft. Smith. See Kan.C.So. 8 
Texas & New Orleans. See So. Pac___.12 


ND Oe I es sn con as on rae 12 
Toledo & Ohio Central. Now included 
in New York Com@fral............<«< 10 
Toledo Peoria & Western. See Penn__.10 
Toledo St. Louis & Western_____-_---- 12 
Trinity & Brazos Val. See Col. & South. 6 
EES RR TG, I 12 
Union RR. (of Pennsylvania) -_---_-  --- 13 
SE GD RET Shea eke 13 and 14 
ler ac pp AEE IE ROE PLD Ee 1. 13 
Vicksburg Shreveport & Pacific - - - - - - - - 13 
Ne ee i bo emaee ual 13 
TT ts Ft I Te 5 ie Ny 13 
West Jersey & Seashore. See Penn__--10 
RRO DEINE. gg. oko ow wwe ccececes 13 
I ap winein 13 
Western Railway of Alabama. -.- - ----- 13 
Wheeling & Lake Erie__-_------------18 
Wichita Falls & Northwestern - - - - - ---- 13 


Wichita Valley. See Colo. & Southern. 6 
Yazoo & Miss. Val. See Illinois Cent.. 8 





RAILWAY EARNINGS 





[Vou. 116. 








REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR FEBRUARY AND FOR THE TWO MONTHS ENDING WITH FEBRUARY. 


eo” | 


In the following we furnish detailed figures of earnings and expenses for February 1923, as compared with 
February 1922, and also for the two months ending with February in the two years of every steam railroad in 


the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State 
Commerce Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports’ 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Priorgto the taking over | 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any | 


way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 
Passe nge © re jovenns cape 
Tot., incl. other rev. 
Expenses—-Maint.way 
aint. of equipm’t- 
Traffic expenses. _- 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad _-.-- 


 —-——— ee — oo 


Taxes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents_____- ; 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-..- 
Passenger revenue_. 
Tot., incl. other rev. 
Expenses—Maint. way 
faint. of equipm’t_ 
Traffic expenses. _- 
Transportation exp_ 


Tot.exp.,incl.oth. 


Net Soom railroad. _.- bei 


Tax 
Genaiins tible revenue. 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue... 
Tot.,incl. other rev 
Expenses—Maint.w: ay 
Maint. of equipm’t_ 
Traffic expenses. 
Transportation exp_ 


Tot.exp.,incl.oth. 
Net from railroad ___- 
ax 


EARNINGS. 


Freight revenue_____. 
Passenger revenue ._ . 


Tot., incl. other rev. 
E enses—Maint. way 
aint. of equipm’t_ 

Traffic expenses. 
Transportation exp _ 


Tot.exp.,incl.oth. 


Net from railroad____| 
axes 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue... 


Tot., incl. other rev. 
Maint. way 
as. of equipm’'t_ 


Tra expenses _ _ 
Transportation exp _ 


Tot.exp.,incl.oth. 
Net from railroad ---_.- 


Taxes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents... .- 
Aver. miles of r'd oper. 




























































































| Akron Canton & Youngstown | Ann Arbor : Baltimore & Ohio 
——Month of February— ——Jan. 1 to Feb. 28-———| — Month of February— ——Jan. 1 to Feb. 25—— | | Includes Coal & Coke 
| 1923. 1922. 1923. 1922. || 1925. 1922. 1923. 1922. }~aéonth of February— Jae, 1 to Feb. |e 
$ & | ' OD. | 
192, 828 151 ,298 368,812 299,133|| 278.403 307808 664.562 65.230 18. 623,695 12,414,188 32,828,511 23,684, 360 | 
798 1,257 1,704 2,688) 32,655 35,889 76,853 80,422 | 1,957,261 1,804,807 4,158,034 3,915,565 | 
~~ 203,917 159,019 393,460 ~ 314,535)! 327,322 —=»«3456,757 ~—=S« 773.781 ~~—- 710,778 |18.692,393 15,033,672 39,249,363 29,303,432 | 
“26.117 11,207 52 "250 25 636. 34,770 38,370 63,652 75,884 | 2,050,136 1,900,272 4,100,437 3,801,034 | 
17,005 18,121 36,478 35,324|| 105,394 45,999 246,536 123,596 | 4,249,603 2,997,327 8,682,680 5,747,323 | 
7,762 5,618 14,641 10,916) 8,691 8,533 ,023 18,832 | 327,961 284,123 639.932 588,358 
£0,068 42,813 120,989 84,312)| 199,124 165,727 416,209 _ 347,813 | 7,713,407 6,268,608 15,943,019 12,505,991 
~ 120,127 _—*85.913 241, 739° __ 173,059 || 361,683 270,559 770,970. __592 311 |14,935,038 12,049,949 30,553,339 23,845,874 
~~ 83,790 73,106 151,671 141,476) —34,361 86,198 2,811 118,467 |°3.757,355 2,983,723 8,696,024 5,457,008 
13.500 9,000 26,250 «18,000 22440 19,200 44.880 38,400 818:779 ~ 654.916 1. 637.692 1,309,832 
aaa | oe a eee) ee 27 113 7.142 1,466 1,55 9,151 
___ 70,126 (64,106 125,257 __ 123,476)|_ —56, i ____ 66,998 _—42,096 _ 79,954 | 2,931,434 2,327,341 7 Tas 781 4,138,575 
“47,101 48,018 80,382 91,222|)| —99, 917 ~ 48,039 “—103,772 33,776 | 2,522,158 2,071,125 6,131,652 3,594,2: 
170 170 170 170 293 293 293 293 5,212 5,335 5,212 5,23 
Alabama & Vicksburg | ‘Aine & West Point | B & O Chicago Terminal 
— Month of February— ——Jan. 1 to Feb. 28——|'— Month of February— ——Jan. 1 to Feb. 28—— |— Month of February— ——Jan. 1 to Feb. 283-—— 
1923. 1922. 1923. 1922. 192: : 1922 1923. 1922. 1923. 1023. 1038. 1022. 
~ : 
181,573 165,708 419,257 333,577 134,613 75.532 268,410 171,194)) —-..-.. LL. aa: 4) eg Se 
48,024 48,303 108,518 106,876 67,680 —_—- 62,608 149,091 131,683 pecan aes de gees ae 
~ 249,396 239,051 ~—«+568,217 459,791] 223,255 «166,008 ~~ 463, 931 341,570 | 262,787 209.522 556.518 410,607 
34,498 36,844 70,272 73,463 23,127 23,448 59,890 48,283 21,140 25,166 19,825 37,49 
51,444 53,507 99,393 105,250 41,173 36,386 87 858 86,498 33,032 26,201 69,143 59,069 
9,509 9,079 18,118 18,019 8,725 7,700 16,916 15,714 1,668 1.592 3,432 3,349 
99.002 90,289 215,260 192,788) 75,175 71,310 170,714 _ 146,931) 171,393 134,709 360,448 264,187 
__ 207,139 | 203,041 _ 429,179 _ 416,525 | 163,710 | 152,588 365,332 324,358 |" 242.464 — 201.850 _ 481 016 __ 392,413 
42,167 27,010 139038  53266|| 59,545 7,420 98,599 17,212|| 20,323 7,672 = 75,502 18,194 
23 159 19 731 51 270 38 220} 14,325 9,291 26,513 18,462 44,225 38,355 88,450 76,710 
ern 154 17) | Ge 57 a ee 197 307 
__18887 7279 —«87 614 ——s«d15 029) 45,217 __—1,928 ___ 72,079 | —1,309||" —23: 902 —30. 683 _——13.145 _ —58,823 
on” Oe 610 110.041 ~ 25.698)| 36,270 —10,172 52,750 —16,780 |" 19,593 84,069 6S, 4: 56 152,709 
141 41 141) 93 93 93 93 83 91 83 91 
Atchison Top & neta Fe System|Atlanta Birmingham & Atlantic Bangor & pvonthasls 
Atchison Topeka & Santa Fe | — Month of February—- ——Jan. 1 to Feb. 283—— |— Month of February— ——Jan. 1 to Feb. 28—— 
— Month of February— ——Jan. 1 to Feb. 28-— 1923. 1922. 1923. 1922. | 1923. 1922. 1923. 1922. 
1924. 1922. 192%. 1922. | $ $ $ $ 
9,470,385 8,086,989 20,869,436 16,108,726 | 312,252 224,249 648. 510 444,167) 403,111 605,631 798,776 1,187,400 
3,451,287 3,238,758 7,277,525 6,611,886|| 40.255 _—_—28,933 85 090 63,522 65,239 72,269 146.269 150,406 
14,170,447 12,375,461 30,619,317 24.774.102|| 874.665 274,087 777,591 547,839 | 490.118 698,080 987.067 1,376,649 
1,355,512 1,449,213 2,819,838 3,123,803 57,709 52,002 122,434 109,863 103,646 106,229 219,431 209,129 
3,650,890 3,295,417 7,375.915 6,963,368 82,980 84,031 173,442 172,999 120,798 135,867 241,156 257,481 
273,247 240,455 — 563,923 523,781) 23,40 21,740 46,254 42.868 404 3'539 8.439 7.790 
4,753,538 4,438,826 10,184,655 8,949,652|| 194,773 148,782 403,113 _—_— 303,167 190.958 207,967 _ 383,916 415'680 
10,350,921 9,747,630 21,595,334 20,212.368)| 373,678 __ 323,047, 775,149 661,434 438,796 472,683 894.078 _ 927,887 
3,819,526 2,627,831 9,024,013 4,561,731|| | 987  —48,960 2.442 —113,595'|~ 51.3292 225.397 92.989 448,762 
1,199,514 1,021,400 2,558,796 2,009,773. 12,593 19,000 25,322 38,110 35,887 41.717 69.024 81.573 
2,657 1,929 6,098 3,195'| _—_—-2,630 66 2,647 367, 223 1: 280 13 
2,617,355 1,604,502 6,459, 119° 2.1 548,766 || —14,236 68,026 _—25,527 —152,072 |) 15,212 183 667 23.685 _ 367,176 
2,902,701 1,585,067 6,867,264 2,473,231|| —28,027  —78,644  —652,130 —176,587, "66.691. 186.978 114.436 376,627 
8,927 8,855 8,922 8,860 639 639 639 639 616 625 616 625 — 
Gulf Colorado & Santa Fe Atlantic City | Belt Railway of Chicago 
— Month of February— ——Jan. 1 to Feb. 283——||—-Month of February— ——-Jan. 1 to Feb. 28—— |__- Month of February— ——Jan. 1 to Feb. 283—— 
1925. 1922. 1923. 1922. 1923. 1922. 1923. 1922. | 1923. 1922. 1923. 192 
1,242,574 1,148,779 2,877,988 2.365.285]; 106.158 100,068 217,192 193.060) _-.... c...-- 20 elute ewe eee 
279,212 256,866 611.394  558,670)| 108.870 109.582 227.686 229,.635)) ~~ oo i. Ltt. Liueee 
1,624, 530 "1,497,701 3,694,404 ~3,113, 092 225,343 215,099 468,729 436,740 552,255 495,621 1.173.070 932,055 
"332,280 399,158  ‘°700,347  ‘°865,884. 54,934 44,921 115,423 99,914 26,559 27 504 60,766 52,713 
476,190 459,847  932°965 1,0021292 32,473 35,665 64,177 2,185 62.469 55,795 136,113 107,774 
43,273 38,400 90,760 80,202) 3,871 4,252 8,780 7 603 ‘24 2,187 4,692 3,129 
599,450 541,931 1,289,091 1,131,437) 166.520 1695118 384,007 339898 269.600 218,110 574,065 444,715 
_1,521,432 1,516,565 3,139,582 3.229.957|| __ 262,342 257,205 580.997 _ 456.745||— 371.396 313.038 — 795.430 —_ 627,025 
103,098 —18,864 554,822 —116.875| —36,999 —42,106 —112,268 —20,005||~ 180,859 182,583 377,640 304,930 
80,636 73, 469 is st 84.584 19,575 19,248 39,160 38,497 31,089 30,674 64,678 63,468 
, 2| -seea<s= #8 8#8= eeeceere-llmllUMCU OCHO OO ll 0 
___21,888 — —92,562 — 392.715 —202,021| —56,574 | —6i, 354 151,428 | —58,525||~ 149.770 (151,909 __ 312. 962 241,462 
—23, 257 —198,985 272,628 —402,664|\| —83,174. —77,131 —197,259 —77,010,| 130.652 152,754 304,046 285,121 
1,908 1,907 1,908 176 176 176) 32 32 32 
Panhandle & Santa Fe Atlantic Coast Line | Bessemer & Lake Erie 
— Month of February— ——Jan. 1 to Feb. 28——||—Month of February— ——Jan. 1 to Feb. 28——|'— Month of February— ——Jan. 1 to Feb. 283-— 
1923. 1922. 1923. 1922. 1043. 1993. 1923. 1922. 1923. 1922. 1923. 1932. 
398,079 413,928 872,138  809,075|| 4.834.727 3,896,270 9,656,547 7,332,294) 870,118 535,595 1,993,932 1,045,658 
___ 88,744 84,454 204,500 __—187,482|} 1,969,844 1,756,528 3,826,646 3,280,261| 27 196 27 621 59,264 59,015 
517,732 530,142 1,141,040 1,058,626|| 7.266.476 6,016,209 14,382,207 11,321,325||” 920,607 579,020 2.101.927 1.138.520 
52,023 80,822 128,739 5,702|| 703,084 634,922 1,456,142 1,266,193) 67 637 58,134 137,184 122,493 
179,877 197,728 364.588  407,435|| 1.277.047 1,115,491 2,554,945 2,041,979 391; 934 254, 319 770, 804 540,858 
: 5,761 15,807 12,782|} 124,261 123,203 226,335 231,959 12,909 1,756 9,898 27.710 
__178,331 183,018 388,084 —_ 400.6 2.486.424 2,078,905 4,963,117 4,330,128)! 355.053 032" 681 746. 659 483,299 
__ 434,849 484,925 931,901 _1,053,172)| 4.772.286 4,130,592 9,564,226 _8.264.512|| 863,107 __ 589,785 _1,753.673 1,237,277 
~~ $2,883 45,217 209,139 ~5,454|| 2,494,190 1,885,617 4,817,981 3,056,813|| 57,500 —10,765 348,254  —98.7! 
26,441 22,814 48,564 45,627 350000 250,000 700,000 500 ,000) 29,200 32,700 58,400 65,400 
1 78 200 61 839 2,199 1,188 2.120) 14 189 14 193 
56,441 22,325 160,375 — —40,234)| 2.143.351 1.633.418 4.116.793 2.554.693! 28. .286 _ —43.654 289,840 —164.35 
™ 04,200 —19,3 356 102,676 —120,262|| 1,994,295 1.544.964 3.914.686 2,388.438|) 246,387 — 16.423 ~ 781.979 121 456 
857 857 857 4,860 4,849 4,860 4.849 228 225 228 225 
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RAILWAY EARNINGS 


5 








EARNINGS. 


Freight revenue______ 
Passenger revenue... 


Mains. way 
faint. of equipm't_ 
Traffic expenses__-_ 
Transportation exp- 
Tot.exp.,incl.oth. 
a from railroad---_- 


Net after taxes, &c_ 


Net after rents____-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____.- 
Passenger revenue - -- 
iene: incl. other rev. 
Expenses—Maint. .way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp. 
Tot.exp.,incl.oth. 


ioe —— railroad... 


Tasonicctibic revenue 
Net after taxes, &c- 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-- 
Passenger revenue__-- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses _--- 
Transportation exp. 


Tot.exp.,incl.oth. 


Tax 
Gasuiestibie revenue_ 
Net after taxes, &c_ 


Net after rents____-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-~- 
Passenger revenue. .-- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't. 
Traffic expenses --- 
‘Transportation exp-— 
Tot.exp.,incl.oth. 


| et from railroad-_-.-.~ 


Taxes 
Uncoliectible revenue. 
Net after taxes, &c_ 


Net after rents____-.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-.- 
Passenger revenue _ - - 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't. 
Traffic expenses _-_- 
Transportation exp- 
Tot.exp.,incl.oth. 
pla from railroad - ~~. 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents____-- 
Aver. miles of 7’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't- 
Traffic expenses _-_- 
Transportation exp- 
Tot.exp.,incl.oth. 


no em railroad --.-—- 


~~ ——-——— = 


| ec eo a revenue_ 
Net after taxes, &c- 


Net after rents__.--- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue -.---- 
Passenger revenue -_._ 


Tot., incl. other rev. 
*Yraint of equi -way 
aint. of equipm't_ 


c expenses _- 

einen exp. 
Tot.exp.,incl.oth. 

ge from railroad. --- 


Taxes 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents_.-..-. 
Aver. miles of r’d oper. 





= Tot., incl. other rev. |” 


Net from railroad....|~ 


Bingham & Garfield 


Central New England 


Chicago & North Western 


































































































































































































— Month of February— ——Jan. 1 to Feb. 283—— |— Month of February— ——Jan. 1 to Feb. 28——||—- Month of February— ——Jan. 1 to Feb. 283—— 
1923. 1923. 1922. 103s. 1922. 1923. 1023. 1933. 1932. 1923. ; 
$2,095 9,364 63,192 19,151| 469,413 569,011 936,624 1,048,441 8, 305, 410 6,909,316 17. 359, 221 13,497 592 
| le 10 2 15,767 17,091 34,808 36,616:| 2,107,525 2,077,869 4,458,024 4,390,385 
32,994 9,618 65,183 19,500} 511,986 615,168 1,032,625 1,143,242 11,448,293 9,897,064 23, 978, 75 19,871,881 
2,163 18,170 ,225 36,404 68,671 72,48 153,86 144,293|| 1,094,031 1,053,122 2:272,.364 2,085,172 
5,225 3,108 9,046 72 119,347 70,190 261,869 171,038)| 2,901,699 2,247, 216 6,175,263 4,722, 
1,336 910 2,928 2,547 4,326 5,023 9,047 9,054/| 167,818 14 ‘330,168 124 
7.510 4,495 15,927 76 249°584 1831043 524/078  410'824|| 5.576.665 4,961. 198 11,467,433 10,199,259 
—__ 19,963 31.156 43,685 61,261 | 452.640 343.213 | 970.452 —_760.283'|10,115,460 | 8.772.645 21,032,910 18.078,605 
13,031 —21,538 21,498 —41,761 59,346. 271,955 62,173 382,959, 1,332,833 1,124,419 2,945,933 1,793,276 
10,796 5,762 14,441 12,091 23,351 22,073 47,451 44,131|| 750,000 29,220 1,500,000 1,460,000 
Fp Oe Ot Aa ee ae 54 passin 58 6 1821 9,306 1,449 
2.235 —27.300 7.057 53.852 35.941 249,882 14.664 338.822] 581,012 385,893 1.442.250 321.827 
13,744 —21,482 31,276 —44,409| —58,232. 2 28,595 _ 204,054 ~ BB4.3 54 | "358.7 23 "809,797 “7,115,684 158,493 
34 34 34 295 295 5 8,462 8,4 8,462 8,402 
Boston & Maine Central Railroad of New Pam Chicago hcitanehanh & Quincy 
— Month of February— ——Jan. 1 to Feb. 28—— |— Month of February— ——Jan. 1 to Feb. 28——_ |— Month of February— ——Jan. 1 to Feb. 28—— 
1933. 1022. 1923. 1922. 192%. 1922. 1923. 1922. 1925. 1922. 1923. 1032. 
3,534,974 3,761,914 7,196,712 7,229,689| 3,248,419 3,231,678 6,683,899 6,290,741!|10,123,670 9,321,477 21,758,071 17. 863,628 
1,721,611 1,608,241 3,613,554 3,360.236| (647.143 ‘607.232 1.306.932 1:249:585| 1.891.038 1.911.520 4.243.935 4.051.431 
5,931,100 5,927,074 12,244,159 11,708.447 | 4,055,034 4,045,016 8,419,606 8,014,923 |13,126,287 12,082,472 28,310,324 23,744,616 
1,034,441 (809.969 2.262.917 55,026 | 410,508 384.237 (905.654 790.093) 936.465 888.53 965.071 1,960,879 
1,587,777 1,117,473 3,244,671 2,340,105] 888,835 1,339:447 1,992,349 2,538,986) 3, 253. 122 2,687,105 6,853,460 5,457,590 
48,451 48,426 98,246 — 103,689 59,202 30,562 87,09 64,657) 84,029 182,579 377.777 | 359,561 
3,551,123 2.935.317 7,364,683 6,011,640 | 2,008.860 1,597,302 4,206,772 3,321,443 | 5, 543" 421 4,593,265 11,474,116 9,558,623 
6.438.436 | 5.139.782 13.443.090 10.614 .602 | 0.485.056 3.460.559 7,435,688 6.952.642 |10.378.383 | 8.750.997 21,612,595, 18,231.092 
—507,336 787,292—1,198,931 1,093,845| 569,978 584,457 983,918 1, 062. 281\| 2,747,904 3,331,475 6.697.729 8. 513. 524 
242,472 163,291 484,944 326,582] 311,061 242.876 607,498 5.625 22,502 (922.744 1.845.867 5.819 
13 12 47 30 10 227 374 16,028 _ Cri5 22,166 ies Bit 
—749,821 __ 623,989—1.683.922 — 767,233 | 258.907 341.354 376.046 516-430 1,809,324 | 2.408.746 4.830.193 _3.676,187 
-1,281.805  358,453—2,730,895 240,502| 236,687 314,013 325,934 508,012)! 1,598,816 2,403.646 4.481.703 3,505,701 
2,286 2,286 2,286 2,286 694 691 694 691 9,393 9,393 9,393 ,393 
Brooklyn Eastern District Term’l Central Vermont Chicago Great Western 
— Month of February— ——Jan. 1 to Feb. 28—— |— Month of February— ——Jan. 1 to Feb. 28—— |— Month of February— ——Jan. 1 to Feb. 283—— 
1923. 1vz2. 1923. 1922. 1923. 1022. 1923. 1922 | “* 1922. 1023. 1932. 
a | 
121,631 118,696 248,592 226,811] 429,477 388,519 883,843 732,101'| 1,435,279 1,305,038 3,021,443 2,466,619 
on ae 5 a ae Sle a Rega fade 92,741 216,280 195,645| 309.476 313.297 687.666 660,706 
[29.790 127.168 ~ 268.023 ~ 242.078 | 603.3 524,510 1,219,123 1,018,133) 1, 88 2.°70 1,745,349 4, 006. 188 3,375,837 
4,650 6,167 9,578 10,592 68, 049 53,011 143,997 114,255 58,998 147,253 012 ,250 
12,962 11,198 25,633 35,344 116,699 103,240 241,678 205,354 416 209 441,109 932'295 941,460 
132 338 582 438 15,332 14,899 26,053 26,283 62,032 64.527 131,199 128,366 
48,624 54.428 97,444 96.370} 385,231 281,299 837,850  586,553| 910.354 804.962 1,842,496 1,666.078 
wet 321 76.608 143.811 151.999 |_ 605,341 483,532 1,290,876 _ 991,905 |_1.613.762 _ 1.523.208 | 3.400.870 _ 3,165,572 
58.469 50,560 124,212 90,079 | —2,0i3 40,978 —71,753 26,228 269,208 222,141 605,318 210,265 
5,815 6,349 12,027 12,698, 20,494 17,570 40,990 35,140 83,072 90.400 168,581 173,709 
See. ae ee. eae | 58 125 56 74 284 284 577 
92,64 44.211 112.185 —_77.381||_ —22.565 23,405 —112.868 __ —8.968|| 186,062 131.457 436.453 35,979 
«62,654 44,211 112,185 77,381|| —86, 661 —5,802 —246,303  —59,987 94,864 19,282 270.325 —I81 957 
9 9 oo 32 532 532 53 1,496 1,496 1,496 1,4 
Buffalo & Susquehanna RR. Corp Shashusen & Western Carolina |Chicago Indianapolis & Louisville 
— Month of February— ——Jan. | to Feb. atl — Month of February— ——Jan. 1 to Feb. 283——||— Month of February— ——Jan. 1 to Feb. 28-— 
1923. 1922. 192 3. 19232. 1925. 1022. 1923. 1922. 1923. 192:. 1923. 1922. 
224,048 182,635 490,406 343,878|/| 263,194 198,385 523,919  393,993]} 1,010,567 905,518 2,056,072 1,719,501 
5.700 6.126 11,793 12,780 30,777 36,281 68,967 72,960|}| 204.948 205,274 458,171 443,940 
237,179 192,347 509,413 364,195|| 306,420 =. 247,621 = 617,456 ~—-487,914|| 1,332,158 1,204,058 2,762,911 2,350,550 
34,150 28,178 0,645 58,281 45,766 33.519 87 844 78,786 122,793 119,216 = 21,212, -284.191 
72,311 48,293 161. 230 111,328 41,217 44,584 76,227 89,9041} 306,700 206,290 602,485 512,509 
1.985 2.673 3,975 75 7,083 6,120 13,364 12,826 32,945 37,134 §3.848 68,107 
78.947 60.023 171,037 118.701 133,194 109,901 __- 260.579 —_—-223,393|| 544.755 450.090 1,116.099 921,468 
195,802 "147.618 _ 424,120 __311.101)) 233.710 | 200.012 | 451,128 _ 410.997) 1.058.183 907,450. 2.133.279 1.820 009 
41.377 44.729 85,293 53,094 72,710 47,609 166,328 70 O17) 273,975 296,608 629,542 520,541 
13,900 3,250 27 .500 6,500 11,000 11,000 22,000 22,000 56,383 53,857 121,820 105,137 
ee RE re Cri 5 57 74 2 205 11 205 
27,477 41.479 57.792 46.594) GN I 86.604 144.271 48.8 43)) 217,090 242,046 007.701 _ 415,199 
80,753 62,995 159,344 91,655 46,405 36,960 118,288 41,649|| 101,877 136,100 267,865 220,638 
253 25 253 253 342 342 342 342 657 654 657 654 
Buffalo Rochester & Pittsburgh Chesapeake & Ohio Lines Chicago Milwaukee & St. Paul 
— Month of February— ——Jan. 1 to Feb. 283——|'— Month of February— ——-Jan. 1 to Feb. 28-—||Incl. Chic. Terre Haute & Southeastern 
1923. 1922. 1923. 1922. || 1923. 1922. 1923. 1922. ||—Month of February— ——Jan. 1 to Feb. 23— 
6 4 ~ $ & $ $ $ 923. 1922. 1923. 1922. 
1.804.806 1,134,603 3,723,437 2,169,604/| 5,752,762 6,081,352 12,193,945 10,945,290|| 9,565,846 7,773,932 20,734,136 15, 728,834 
134.755 123.984 289,056  264,719|| 730,896 649,082 1,567,143 1,414,890/| 1,625.536 1.620.974 3.616,976 3,496,290 
1,995,600 1,297,711 4,128,175 2,515,139|| 6,819,789 6,980,645 14,462,470 12,870,187||12,346,632 10,402,775 26,816,921 aT. 275,022 
197.270 (101.199 (375.112  227,225|| 669.433 (725.669 1.490.785 1.325.682|| 1.136.888 1.436.124 2,208,344 2.580.581 
746529 373.899 1.552.615 755,937]| 1 945, 481 1,642,641 4,062,178 3,158,344|| 3,212,640 3,059,999 7 015,040 6,302'071 
22.753 13,530 47,370 29.601 0,483 71.408 164,66 136.096|| 186.103 197,098 (375,685 367,321 
781.984 484.918 1.629.685 954,614)! 2, 613: 785 2,663.078 5,434, 435 _5,039,890|| 5.618.693 5.072.445 11,726.407 10,328,079 
1.790.837 1.010.195 3.691.650 _2.044.239)| 5.504.654 5.267.702 11.548.016 10,004.689 10,507.612 10.109 667 22.059.017 20,344.74 
904.763 287.516 436,029 470,900|| 1,315,135 1,712,943 2,914,454 2,865,498|| 1,839,070 293,103 4,761,904 930,268 
35,000 35,000 70,000 70,000|| '303:740 267.500 607,480  535.000|| (789.440 798,704 1.578.880 1,597,408 
183 an 189 446 283 1,823 ‘569 2,110 1,21 5.287 1,800 10,031 
169 580 252-516 36.336 400.454)! 1,011,112 | 1,443,620 2.306.405 _2,328,388)| 1 mie 510,883 3.181224 — 77 17) 
256.700 270.303 558,092  430,987|| 1,060.133 1,439,885 2,434,653 2, 468. ,039|| 599.747 —S877,018 2,424,166—1,343.805 
589 589 589 589 2,552 »! 2,551 2,548) 11, 635 11,030 11,025 11,030 
. * ° * ! e 
Carolina Clinchfield & Ohio Chicago & Alton | Chicago Peoria & St. Louis 
— Month of February— ——Jan. 1 to Feb. 28——| — Month of February— -——Jan. 1 to Feb. 28—-—— |— Month of February— ——Jan. 1 to Feb. 28—— 
1923. 1922. 1928. 1922. 1923. 1932. 1933. 1922. | 1923. 1922. 1923. 1922. 
604,710 543,331 1,280,339 1,098,224|| 1,773,598 1,975,214 3,942,672 3,777,416 79,129 169,746 214,116 327,836 
36,833 31,902 75.991 68.316|| 465.289 423,991 1,015,807 OL: 562) 13.666 20.550 29 324 42,481 
652.784 583,132 1,380,368 1,182,212)/ 2,420,878 2,561,439 5,363,020 4,988,919} 101,180 202,943 261,871 394,120 
51,805 67.642 109.646  137,648|| 299,268 161.913 537,15 394,765 15.479 21,094 37.992 38,921 
192,810 134, 811 391.413 263,848]! 775,408 631,627 1,601,722 1,255,957 23,416 47,113 55,098 89,414 
23,915 21,464 48,933 44,332 52,547 54,893 | 111,890 aid. 513 2,890 4,358 6,484 9,082 
211.275 155.645 429.405 318.800|| 936.714 942,552 2,009,069 1,939,121 66,273 113,528 59,213 234,087 
498.840 395.400 1.017.099 __795,921|| 2,132,269 | 1,848,538 4.398.713 Sa 184)| 117,562 196.447 |_278,302 392.682 
153.944. 187,732 363,269  386,291|| 288,609 712.901 "964,307 "1.151,735|| 216.382 — 6.490 16.431 1,430 
50,000 40,000 100,000 80,000 81,200 75,000 162,400 150,000 9,578 9,500 19,084 0 
10 139 129 629 303 740 614 Pe 3 oe 16 
103.836 147,710 _ 263,130 —_306.162||_ 206.780 637.598 — 801.167 1.001.121 —25.960 _—3,007 —35 515, —17,578 
"146,238 191.188 347,930  383,414|| 79,843 4 47) 007 564.759 ~ 644.730|| 43.703 25.441 09.436 62,075 
309 295 309 295 1,050 1,050 1050 1,050 246 247 24 
Central of Georgia Chicago & Eastern Illinois Chicago River & Indiana 
— Month of February— ——Jan. 1 to Feb. 283-—-||—- Month of February— ——Jan. | to Feb. 28-——— Includes Chicago Junction 
1 ‘ . 923 , 1923. 1922. 1923. 1 . — Month of February— ——Jan. 1 to Feb. 28—— 
$ $ $ $ 1923. 1922. 1923. 1922. 
1,509,900 1,109,877 2,984,521 2,061,422)| 1.731.611 1.639.725 3,782,936 3,159,033|) ------  ------ 0 swwnee ww wee 
467.139 389.824 956,314 795,004||} 340,809 332,192 763,072 717,562 eT eo rs 
5-157,.738 1.647.207 4.317.485 ~3.154,094|| 2,230,408 2,085,918 4.876.540 -4,141.553|| 507.099... Lae. nese 
245,293 225,82 521,275 444,346] 203.893 198.554 (425.341 ‘411.924 ake RR ine rte 
415.089 312,417 830,855 40,434|| 702,396 aa 1. 532, 981 1,023,631 ae ‘eéews i en 
68.060 65,382 143,371 — 130,392 43,190 44,609 616 81,955 ER edema RRP rae 
827'301 658.101 1,707,237 1,359,.820|} 934.638 815.813 1 959. 374 1,.671,60811 232.869 .....- ee 
1.639,303 1,340,362 3.376.558 2.732.962/| 1.960.287 1,627,396 4.164.002 3,344,073 362.611 a 8 erences 
518,43 06.845 940,927  421.132|| 270,121 458,522 12,538 97,480|| 204,488  ------ a |. scales 
108,361 84.701 208,193 164,304/} 100,000 $5,000 200,000 ,00 es aeaet oe ga 
305 1,319 1,333 2,467| 470 203 2.760 802 4 aease ~----- 
409,764 220.825 731.401 254.361 169.651 373.319 509.778 626.4678 Te 249 ae sem 
402.094. 251,433 727,440 310,227 226,632 317,42 660,402 577,921|\| 252,734. .—=S------ 542,/59 «----- 
1,920 1,913 1,920 1,91 945 945 945 28 pedsdes | 1 5) «yaa 











RAILWAY EARNINGS 


[Vou 116. 











EARNINGS. 


Freight revenue- - ~~... 
Passenger revenue... 
Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


Net epee railroad... 


Tax 
Uncolicetible revenue. 
Net after taxes, &c_ 


Net after rents__.-.-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freizht revenue--.---- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t. 
Traffic expenses - -- 
Transportation exp- 
Tot.exp.,incl.oth. 


ioe em railroad - --- 


Gor cticctible revenue_ 
Net after taxes, &c- 


Net after rents._.-.-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ _-.-.- 
Passenger revenue .-. 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t. 
Traffic expenses _.. 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad - -- - 


axes 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue _ - ~~ -- 
Passenger revenue. -.- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 


moe ry railroad - ~~~ 


Uncolieciibie revenue. 
Net after taxes, &c- 


Net after rents__---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- --~-.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses. -_- 
Transportation exp. 
Tot.exp.,incl.oth. 


mo rem railroad - ~~ - 


nae EE revenue. 
Net after taxes, &c_ 


Net after rents._.--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue--_--.- 
Passenger revenue. — 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Tot.exp.,incl.oth. 


Net om railroad --__- 


Tax 
Uncoliectibie revenue. 
Net after taxes, &c_ 


Net after rents_-_--.-- 
Aver. miles of r'’d oper. 


EARNINGS. 


Freight revenue. -- ~~~ 
Passenger revenue - -. 
Tot., incl. other rev. 
Maint.way 
aint. of equipm't. 
Traffic expenses _. 
Transportation exp- 
Tot.exp.,incl.oth. 


Net arene railroad ~~... 


Tax 
Uncoliectibie revenue_ 
Net after ag &c. 


Net after rents... .-- 
Aver. railes aed oper. 

















































































































































































































































































Chicago Rock Island & Gulf (Colorado & Southern (Concluded) Detroit Toledo & Ironton 
— Month of February— ——Jan. 1 to Feb. 28 — Wichita Valley ||—Month of F —Jan. 1 to Feb. 28 
1923. 1922. 1923. 1922. | — Month of February— ——Jan. 1 to Feb. 28—|| 1923. 1922. 1923. 1922. 
one 044 329,114 614,017 680,196 15 870 69-532 156 669 146-141. 655.995 598,624 1,398,064 1 020 03 
: 0,402  _—-72'357 ~—«150.170 ~—«150,814|| _—*14,721 17,259 33,626 39,847, 8,819 8.730 19,686 | 18,232 
54,456 436.801 832,960 907,113 92.553 92.929 201,655 198,810 680.955 ~ 616,586 1 450. 626 1,056,02 
58,855 43,981 117,082 108. 560 15.530 20,154 36,047 47,326. 418 71,356 703 «(117.5 
oo S04 71.558 143,362 174.011!) 15,092 11,255 27,570 (22.846 131°4 431 106.233 805.732 18 
; oD, y ] ; 
203,360 202,963 438,675 421,940) 38,533 42,182 84,259 87,656|| 271,353 220,137 599,585. 
— 387. 4 8 346,678 755,151. __761,532||__-70,655 (75,037 151,520 —_158,105||__ 486.853 | 422, 437 1,079,299 — 764,464 
— “="90,123 77,809 ~~ 145.581|| 21.898 17.892 ~ 60,136 40,705|| 194,102 194,149 371,327 291,558 
12,238 115150 24.477  25;300|| 5,639 51840 12:777  125190|| 12.563 25'248 28.428 
137 ~—=—«650 ~ 195 534 || { 51 6 OU steose  peneee sane an 
215,168 _ 78,423 53,137 119,747||__—*16,258 12,001 37,353 __28,455||__ 181,539 — 179,249 _ 346,079 263,130 
“26,667 62,820 20,542 32,420)| 7,998 2,660 17,660  10,825'| 39,615 131,538 108,910 154,69 
461 461 461 461) | 256 256 256 256, 454 454 454 
Chicago Rock Island & Pacific) . Delaware & Hudson Duluth & Iron Range 
— Month of February— ——Jan. 1 to Feb. 283——-||— Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 28-—— 
1923. 1922. 1923. 1922. | 1923. 1022. . 1922. | 1923. 1922. 1933. 1922. 
6,137,323 6,128,492 13,705,127 12,039, 841 || 2.466.774 3,208,981 5,183,077 6,018,558|| 154,188 62,417 284,40 2 
ne _1,794;187 3'927:758 31820:468'| ~ "297,616 3,441 "607. 7,347 548, ti 19,106 15,127 me tie? 131883 
563,857 8,532,715 18,930,248 17, 100,951|| 2,954,654 3,808,163 6,204,170 7,217.716|| 199.653 93,282 4, ,070 
1,087,289 1,187,147 2,393,809 2,473,654|| | 288,677 356,425 697,048  '741.379 53.038 46,551 ie ay (i. 150 
2.417.692 1,821,865 4,790,361 3 847,396 | 1.041.570 868,215 2,271,946 1, 761, 955 116.015 86.942 246,545 168, 917 
166 39% 763 — 383,6 4,813) 2,5: 4,822 094 88 6 
4,232,544 3,874,315 8,807,158 8,027,859 1,615,980 1,359,800 3,312,857 2,755,221|| 162,448 _103,869 _321 43 213, 315i 
8, ed - pt75 AE 16,957,191 15,181 493} 3,150,183 2,819,646 6,704,683 5,737,951\|__354,643 255,065 714,930 504,446 
19 “1,257,171 1,973,057 1,919,459 || —195.529 988,457 —500,513 1,479.765|| —154,990 —161,783 —340,125 —311,376 
496.827 ‘525,736 1.016.501 1,040'608|| 84.88 85,65 2 
1,378 552 Bae | Bourn FR oie 2 ee td sie ee eee a. eee 
=. OF an 730. eee 954,258 __ 876,742|| —280,417 __ 902,767 _—670,807 1,308, a —167,129 —167,990 —363,186 —324,124 
89,345 ~ 331,109 ~ 356,740||-—319,264 940,762 720,101 —1,375,754|| —167,558 —163,364 —361,673 —321,002 
63 7.661 7.63 | 886 88 886 887 279 281 "279 "281 
whe vm ded 2 lan Minn. & Omaha) fay steer Lackawanna & Western’ Duluth Missabe & Northern 
— — —QJan.1 to Fe ——||— Month of February— ——Jan. 1 to Feb. 28——||— Month of Februar —J — 
1923. 1922. 1923. 1922. |) 1925. 1932. 1923. 1922. |) 1923. peeTee2. «928. 1932. 
1,483,551 1,370,685 3,234,261 2,745,527 | 4, 501, 244 4,456,779 9,269,350 8,893,523|| 98,923 51,107 : ; 
+ vot = + ae ies 978,338 — '914,721|| 1,005,047 963,252 2,130,260 2,042,286) 21,320 34,925 1SD Oot 173 112 
36, 7 4,487,681 3,893.668!| 6,233,585 6,072,949 12,905,042 12,.266.540|| 146,192 4 5 ; 
187, 931 241,536 395,861 °'525'545|| 491,006 505.135  1.036'301 1.064.243 94,21: me | oh 194:389 147'356 
TEU aofktih ottQlh ool ttl stellt sHt0S GAUSS HRM] arkOa saEtt? aibdlt and 
=o : PS 65, ) ) ; 9 Be - 2 rt F ‘ 
1,146,992 _ 1,011,120 2,334,056 2,098.547|| 3,046,224 2,512,560 6,301,335 5,267.611|| 172,966 141, tor 346/981 288/292 
1,981,750 h’ a oe 3,861,034 “3,598,997 || 5,843,405 4,671,284 11 11,956,414 —9,678,260||_ 473,369 _ 356,879 _ 969,171 _723,375 
5.00: 5 626,647 ~ 294, 671) *% “390.180 1,401,665 ~ 948,628 72.588,280|| —327.177 —258,.449 —689,976 —498,690 
129:715 129'268 2741049 253'852|| 409.995 6,495 819,990 | : 
1,059 Cr189 2,301, 654||  —- 2,028 ‘666 | 1 384. 6 p00 sae a “ _ a vali ~- 
BA, ace pha — 106,055 055 os 50,297 40,165 ||_—21,843 | 924,504 _ 125,254 1,633,976 | —403,029 _—321,562 —841,785 —606,978 
85,794  —14,895) 75,395 925,515 ~~ 339,159 1.609,478|| —401,698 “— — —60 
1, 749 1, 748 1,749 1,749 993 994 993 994) "B05 7 7 ei. $55 ' 356 
Denver & Rio Grande ‘Duluth South Shor 
Mon of February— ——Jan. 1 to Feb. 28——||—Month of February— ——Jan. 1 to Feb. ied — Month of February— mae Ay = 
2 1922. 1923. 1922. | 1923. 1922. 1923. 1922. || 1923. 1922. 1923. 1922. 
300,473 287,918 651,533 4541, 560" 1,838,064 1,727,008 3,852,985 3,542,963 246 693 . 
—er ee — i: 7 ae 15 _—«94,062|}_ 359,118 351,187 755,876 "712,403, 79.57 183 845 601,327 eet 
67,91: 4,840 — 669,495|| 2.377.163 2,214,113 5,027.566 3,30 
26,942 2 32 424 56.894 69,315) 231. 656 396,556 (524,329 = 48S 092 $73. * 2b 467 O34 185 701439 
ish 33 Taha E4i| Roo Sanger Moros Tang) Toda Sage NR Tae 
64 4! ; ) 8,479. . 
181,661 161,920 __ 383,445 321.369 983,123 _787,031 2,107,771 1,640,890|| _ 220, 132 __ 167 7598 476.912 _351:431 
— 222. ie i, ae 671,594, _ 602,688 | 2,174,203 1,626,668 4,688,834 3,291,287 ||_ 355,484 300,249 757,338 611 1,065. 
5 5,067 123,246 ~ 66,807|| 202,960 587,445 338,732 1.254,805|| —2,.176 —5dz, 
18,354 13,542 37,681 29, 016 | est 155 5.000 335, st "310, B08 31,045 54 cst F ae bn: pty 
b= eee ee ae 5 : 474 oe _ aeetaee Ro 
— 092 —i1. 526 85: B65 ___ 37,791 | | ___34,821 432,194 2,581. 944,331 ||_ —3.,233 — —7¥,454 —11,.916 —149,479 
—— 3° 5 | (4,271 70,498 461,368 ~ 48,723 1,016,385|| —387,44 0.660 27. 2a Th? 538 
347 350 347 350. 2,593 2,593 2,593 2'303 | 40 ae ad 59 _ 391 
Colorado & Southern System Denver & Salt Lake | Duluth Winnipeg y Pacific 
— Month poe eet o & Southern . '|—— Month of February— ——Jan. 1 to Feb. 28——)|— Month of February— ——Jan. 1 to Feb. 28 — 
ey of Fe or a om. 2 a - 19ss. 1922. | —- 1922. 1923. 1922 
vata 277 781.325 1,589,601 1,474,862!) 128,402 113,316 237,238  205,772\| 200,578 ‘ : : 
a at i Hod 293,069 —'273.105 12,414 13,720 27,141 “28 583 22.786 8 747 oaR 735 oOF 4aF 
3.62 26 2,014,836 1,880,358 | 160,045 134,881 — 303,003 ~ 249,450|| 229,884 148,25 357 
106,829 64.516 '221°944 "170,962 25.566 20.745 66,392 40°036|| -33'374 -'22'047 “eise, 48-427 
Comme) ee a + Oe 
— 407.048 __: 380,615 872,510 751,714. 73, 486 ___ 53,889 __135°780 100'°361|| 105.871 73 'Goe 20916 140'S24 
862.611 730,436 1,864,049 1,544,344 ||__ 175,025 120,786 360,286 — 217,586||__196,115 _ 157,824 358 315 306,789 
~ RR” PSR” HBT RS 15.85) 15.808 aags RB) sek RSKS DE 
, oe 5, 
249 118 1,009 379 54 oat aon ons ae i — , 9.980 ~ an | 
_—I! =. er 153 700 Zz, a] 207.270 ||_ —24,034 5,095 — —75,337. 13,858 ||__ 22,249 —16.991 65,112 ~ —6.196 
—1,27 ~~ 25,073 ~ 189,437|| —16,980 9,597 65,264 ~~ 33,078|| 26,239 ~—18,¢ 70 420° 
1,099 1,099 1,099 1, ” 255 25 255 $055 178 - 4 a 085 1.408 
Fort Worth & Denver City Detroit & Macki 
nac East St. Louis C 
—_ of February— ——Jan. 1 to Feb. 23—— — Month of February— ——Jan. 1 to Feb. 28 —| — Month of February— ——J — necting 
23. 1922. 1923. 1922. | 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. ; 
482,352 506,627 1,015,665 962,822 88,874 61.821 171,178 . . 
182,005 _142.814 "204.288 319,441 __24.852 _ 221074 ___ 58.050 eo: et ener ae 
007 1.379.471 1,351,833. ar 969 91,953 247.100 ~195.217|| 205.448 131,302 ~ 408.413 363.115 
1337704 83:2 576 111,942 ‘1491589. 18.493 19,726 37.537 38,990 9,91 10,082 ‘08 ed 205 OnD i 
84,711 42, 781 379.104 292, 2.024 46,850 46.708 88. 195 98, 8.260 3,321 8,207 18,026 11,942 
9. 1 , 
ie 467 239,393 463,693 502" 568 || 59,733 51,664 124,860. 3. 444 66,081 56,109 135,201 117,081 | 
. 313. 52, 609. 1, Lot .391_ 1,050,579 ||__ 131,993 _ 125,668 264,629 — 266,635||___ 81,612 77,239 187,950 ~ 161,029 
080 ~ 301,259 || —10,024 - —33.715 -—17,529 —71.418|| 123,836 54,063 ~ 220,463" 
37,504 32, 077 83, OR 63,718|| 10, ‘709 11,000 21,425 22.004 10,571 5,054 “31158 110/108 
—is, 796 1 188 — 28 — 937,475 ||_—21,710 _—44,715 ——39,931. ——93,422|| 113,265 _ 49,009 __199.305. 01.978 
426 ~ 249,155|| —10,893  —48,452 —17,064  —93,548|| 94,475 41,220 ~ 163, 5 O62 
pod ? 454 456 454 385 385 385 385 1 1 ~ 18. ee 100s 
nity & Brazos Valley Detroit & Toledo Sh i i 
ore Line Elgin Joliet & Easter 
— Month of February— ——Jan. 1 to Feb. 23——\|— Month of Februar ry— te 
\j—] y— —-Jan. 1 to Feb. 28——| |— Month of Februa —-J — 
1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 1923. ; athe 
106,066 294,017 247,285 720 116|| 270,693 350 159 634 809 6 ; 1 807 860 .. 
16,382 20,635 33. 60 4 042 re oy bathe ris ’ 25,566 ’ , 5 1,512,753 5.856.220 4.875.379 
128,329 327,787 ~ 293,953 791.599 || 275.582 361,397 646.136 629.256 3 44,366 6 : 
; ' ’ 99,256|| 2,016,488 1,644,36 
32.331 72,898 75,469 791.599 13,973 16,910 40,286 34,52 126,301 (110, > **3B8" 738 * DOs" 713 
951 7.363 = 63,475 187.973 || 25,652 22,73 54,763 40,5 ' 1,134,194 630, 670 
53°32 108.118 ‘ 7,820 6,356 | 2,913 2.064 5,193 4,54 11,962 3.990 24,208 26, 
145084 35 ahi ee eed 91'586 98,526 205.215 _187,133||__711:185 __474:171 _1,426:425  985°713 
09||__141,073 147,250 318,712 ___280,342||_1,421.729 | 932,624 “2.91 4,261 
15.635 — 58 = i 94 50 aT. dh oe J ee 1 SS | honed ’ . 2,915,647. l ,904 261 
174,290 || 134,509 214,147 ~ 8374 424 ~348.914|| 594.759 711.742 “1.20 
500 7.000 15,000 14,000 18,300 14,000 36,600 28, 74,746 ste tS 49.6 9608 “ 785, 148 
ia  § @ateeem- . ° weiiheee. > eee TU! Chem r 
— 23,207 66,345 ~—26.615 ~ 160,275|| 116,209 — 200,147 _ 290,824 ~ 320,914\\_ TOR “TOAD FOC “Tab as 
27 .914)|__ 520,013 | 630,493 1,230,704 "1,042,599 
. —18,0 — S —25,618|| 40.489 126.821 120,590 ~184.748|\ 378,942 ~ 534,075 9,174 
’ ’ ’ P ’ ’ 5 
368 368 368° 61 61 61 61 | 459 459 459 ~ 860.175 











APRIL, 1923.]} 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
ffic expenses_ 
Transportation exp _ 
Tot.exp.,incl.oth. 
Net from railroad ---- 
Taxes 


1922. 


$ 
568,889 
_173;141 


$ 
709,795 
175.769 





939,120 
198 ,454 
197,041 

30,307 
__ 266,826 


—— 


742 ,808 
196. 312 


788,235 


5,64 
191,245 
49; 974 
~ 238,261 


192 


$ $ 
1, 983: 202 1,107, 506. 


83.359 
406,774 
60,119 
__ 540, 327 


480,461 
149,839 


El Paso & Southwestern | 
a of February— aor 1 to Feb. 28-—. 


1922. 


| 


oy 844) 


“1,975,737 1,542, 104 
"385,973 271,046) 


252 S41 
56,160, 
__ 403, 890 


1,495,276 1,081,332) 


460,772 
191,976 


Galveston Wharf 
1932. 





106.263 101,041 232,597 205 ,938 
33,387 56,698 65,672 113,664 
mae 4 4, ry: 5,223 8,780 


9 266 1,525 
__ 28,618 _—- 25,075 


— Month of a —-Jan. 1 to Feb. 28—— 
1923. 23. | 





1,2 

60,495 __— 56,945 | | 
___76,393 108,026 _ 159,175 — 226,481 
"~~ 29,870  —6,985 


17,000 ate 000 


| —144,141 


Great Northern 
— Month of February— ——Jan. 1 te Feb. 28-—— 
1923. 1922. 10s. 1922. 


$ 
5,083,220 4,139,638 11, 970, 908 8, 357, 134 
1,003,306 _ '937,2 216 2,204,567 1,998,558 


“6,781,035 6,703,628 15,655,995 11,599,845 
1, 828 O93 ii. 43 1.588.479 | 1,40..u65 
T1853 365 "938'578 


02 8,5 
3, 334 ,265 _2,916, 807 181 6,035,656 
6, 5,925, 176 6,261,582 14 1335, 141 10,913,747 


4 
oat ‘830 1,359,544 1,067,968 














659. 874 














99,174 
1 1,154 _ 410, 1 2.032 l | 4,547 2,110 5,549 8,526 
__ 139, 9,086 329,468 268,386. 12,869 — —26.017 39,41 3,575|| —802,562 _—51,894 _ —44, 2 —385 396 
131.902 343,069 ~~ 255.338| 13,182 25,68 784 |=637.468 "12,397 — 
1,139 1,139 1,139, 13 13 3 8,255 8,265 8, 355 8,265 
ite gia 


Erie System | Green Bay & Western 
Erie — Month of February— hie: 1 to Feb. 23-———||\— Month of February— ——Jan. 1 to Feb. 28—— 
a of hes! gam ae 1 to a” 23 — 1923. 1922. 1923. 1922. 


=. 2 1923. 1922. 1923. 1922. 
7,809,882 6,273,640 15, 107, 007 11, 4Oe. “304. 326,510 233,060 669,143 465,378 64,793 73,642 148, 533 152,595 
_ 930,661 920,169 1,981,031 1,971,425) 87.818 79,426 190,610 _172,832 14,508 16.785 29,925 36,884 
“9,316, 309 7,658,078 18,968,634 439,099 336.035 ~ 912,028 ~ 680,417 88,245 97,939 195.202 203, 498 
760 655.110 1.652.040 8, 32.803 10 13,583 17,130 2 3,049 
2,104,830 5.839.706 62.692 19,437 15.952 43,289 32° 092 
126.764 °276.071 19.846 2,247 2.223 4,583 4.003 
_3,221,873 8,955,867 | __ 184,289 44,054 39,003 91,713 85,866 
6,417,957 ~~ 319,259 77,323 174 
“1.240.121 tr 776 20.616. 20 
273.775 7.0 000 16 
2.620 


Net after taxes, &e. 120,613 


Net after rents 129,202 12 
Aver. miles of r’d oper. 1,139 








EARNINGS. 


Freight revenue 
Passenger revenue. -_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’‘t-. 
Traffic expenses _-- 
Transportation exp- 
Tot.exp.,incl.oth. 


mn ~ a railroad... - 














4,348, 704 
8, _8,330, 764 


~ 985,545 
301,357 
4,592 
__ 679, 596 
782, 243 
2,039 


2,049 
__ 438,271 
802,864 664,695. 


109,164 15.72) } 
12,520 14,040 


__. 963,726 _1,001,1) 029 44,082 9,743 96,335. 654 | 357 
987,142 1,076, li “33,973 14,110 ~ 80,019 15,317 119 8,285 
2,039 | 328 328 328 328 34 262 


Chicago & Erie Georgia & Florida Gulf .& Ship Island 
— Month of February— ——Jan. 1 to Feb. 28——, |\— Month of February— ——Jan. 1 to Feb. 28——||—— Month of February— ——Jan. 1 to Feb. 28—— 








82,102 








Uncoliectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 














12,6164 














EARNINGS. 


Freight revenue 
Passenger revenue. - 


Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp 
Tot.exp.,incl.oth. 


Net oan railroad - .-- 


Tax 
Uncoliectible revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses. -_-_ 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad-.-.-- 


axes 
Uncollectible revenue_ 


Net after taxes, &c_ 
Net after rents__-.--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm't 
Traffic expenses_-_-. 
Transportation exp-— 
Tot.exp.,incl.oth. 


Net from railroad---. 


axes 
Uncollectible revenue 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -~- 


Tot., incl. other rev. 
Bape nses—Maint.way 

aint. of equipm't_ 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 


ne ‘oom railroad - ~~~ 


yon eee revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue -- 


Tot., incl. other rev. 
Expenses Maint. -way 
aint. of equipm't_ 
Traffic expenses __-_ 
Transportation exp- 
Tot.exp.,incl.oth. 


ad Sem railroad - ~~~ 


Gexotisctibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles ofr’d oper. 


1923. 


$ 
859 464 
0,329 


946,194 
544 


__ 785, 946 
~~ 160,248 
49,656 





__110, 420 


1922. 1923. 1922. | 


1922. 


1923. 1922. 


1923. 1923. 1922. 


$ 
758,920 


39,712 





842,538 
___ 426, 899 


53,668 
2 


$ 
1, 2 892 1,504,821) 
2,435 91,921 


1, 967 666 
1,051 





__ 685,062 (1,6 
157,476 
99,31 





103,806 


1923. 
$% 


ase 554 
6,736 


58 305 
17,260 
20.567 

8,355 
60,606 


113,707 





3 42,598 


6,270 
za 


$ 
82,420 
11,277 


Onn 


101 +480 





a 12 


9,368 
6,249 
36 





New PBs & New York 


$ 
23,542 
88,988 





117,438 
9,972 


— Month of February— —Jan. 1 to Feb. 28—" 
1923. 1922. 


| 


1923. 1922. 

$ 
180,221 
242,330 
800 


22 
50.671 
2/694 

147/842 
231,363 
10,967 
6,710 


180, 842) 


$ | 
52,950 38,558, 


36, 316 
25,228 
405 


1923. 
232.944 
31,230 


eee 


3,778 
___230,198 
a 594 


“820'| —100,.848 


15,150 
53 


3,083 _ 


—4,599 
405 





$ 
238,660 
___: 35,271 


~ 288,527, 
335 


a 941 
219, 949° 


~~ 68,578. 
12,644 
37 





ee? 897 
~~ 40,039 
405 


Grand Trunk System 
Atlantic & St. Lawrence RR. 
\— Month of February— —Jan. 1 to Feb. i 


1922. 
277,722 
32,615 


1923. 


534.516 
63.950 





626 676 


—Io1,424 





$ 
153,381 
24,453) 


~ 193,152 
34.619 
40,665 
16,259 
___ 86,483 


1,728 
2, a 





a = | 


"22,958 








6.658) 
308,797 || 





at 90, 866 


"109.384 | 


33 ,800 
44 





12,393 


—13, 687 
5 


~ ws 
124.068 
6,76 
me 8 8 179 
27: 


ae 559 


35, 620 


& 
89,878 


11,753 


4,256 


—50,844 —29, 225, 
45 45, 


Evansv. aatieiatn & Terre Haute’ 
— Month of February— —Jan. 1 to Feb. 28-—' 
1922. 1922. || 


1923 


$ 
271,629 170, 576 
14,586 22 636. 





109,872 


$7 
60.276 


208,622 | 
67,280 
17,315 


3° 286. 
113,580) 





111,320 


—1,448 
4, 1249 


215, 632 


83,: 226 1] 
8,498 
114 





aa 387 


9 698 


~ ——4,900 —44,945 
140 


140 


Florida East Coast 


4,7 —8,601 
—655 =75,705 


15, 810) 


1923. 


$ 
799,738 
750,335 


1922. 


615,695 


— Month of February— ——Jan. 1 to Feb. 28—— 


1923. 
3 


3 
681,773 1,592,373 
1,280,890 


1922, 
$ 








1,724,118 
178,546 


1, rd 148 3,222,390 


369,779 


184 034 

14'460 
463,187 
893,778 


380,783 
36 ,400 
914,757 





~~ $30,340. 


95,167 
73 


1,806,313 _1,656,340||__370, 


1,416,077 996,345); 
149,074 95,832) 
1 ,706 2,852) 





___ 735,100 


~~ 671 410 
764 


591,315 


"544,018 


764 


_1,265,297 


~ 1,137, 934 $04,619 
764. 


Fort Smith & welnice 


1923. 
$ 


89,890 
20,841 


— Month of February— 
1922. 


$ 
81,980 
17 ,865 





119,065 
19,231 
26,854 

4,773 
46,475 


~~ 407, 493 
25,265 
23.323 

4,887 
43,328 


—-Jan. 1 to Feb. 28-—— 
1923. a 


196,564 163,802, 
__ 45,639 36,281 | 


260,861 ~ 216,844)| 1, 
42,148 47,850 
58.602 48,50: 

91887 
96967 


__ 597,661) | ere 


—116,051 
—226 533 
166 














3 _—169,398 


—=—_ 


"—393,193 —117,488| 
16 1 


75, 540, 


? 


Chicago Detroit & Canada Gr. Trunk Jct. 


1923. 


It) 
= 
‘awe 


ho 


2}00. meme en 
DOHORON) 
OWwO Dd 


208,611 \| 122,283 


1922. 


$ 
161,322 
7,348 


~ 180,694 


59.448 


— Month of February— ——Jan. 1 to Feb. 28— 


1923 
394,124 
18,048 





1922. 
329,097 


478,392 382,30 


19,82 
34,242 


7,198 
171,312 





92,670 


239, 821 


238,571 


15,216 
25 


185.5 866) 


~~ 196, 96,439 
14, ax | 





m3) eee 
~~ «ft 
59 


923. 


348,249 
_. 37, 982 


1922. 


266 ,666 
31,764 


ee 


319,848 


223,330 
172,468 
59 


1923. 


694,391 
79,249 


181,973 || 





~ 131,547 
59) 


$ 
182,279 
32,703 


1922. 
3 


169, ret 
33,421 


$ 
388 ,028 
71,349 





228,915 
37 ,409 
29,223 

6,994 
72 946 


215,650 
41,612 
37,947 

6,715 
65,946 


487,218 
77,219 
69,977 
16,384 

151.475 





__ 161,939 
66,976 


22,689 
419 


163 465 
52,185 
20,757 

44 





344,097 


143,121 
47,461 
481 





43 ,868 
9,593 
307 


1923 . 


371,822 
31,806 


31,384 


~~ 25,497 





307 


Gulf Mobile 
—-Month of February— 


1922. 
$ 


270,164 
32,174 


95,179 


1923. 
$ 


™ $4,026 39,42 
‘307 3 


& Northern 
—Jan. 1 to Feb. 23— 


- 2 
551,019 
69,309 





420,670 


15,76 
154,576 
309,768 768 


110,902 
25,614 
28 


314,137 
50,470 
54,966 
12,341 

110,452 


3,964 
107,422 
08,518 
26,891 
_ 232,216 





243 312 


70,8: 825 
17,28 
9 


654,935 


~~ 250,206 


46,196 
223 


508,657 


135,307 
33, ad 





85,260 
65,105 
433 


1923. 


$ 
989 553 
80,945 


63,535 
43,289 
436 


203, 787 


159,454 
433 


Hocking Valley 


1922. 


$ 
940,686 
76,891 


1923. 


$ 
2,144,886 


173 ,480 





1,124,374 
118,661 
461 986 


12,128 
418,558 


1,058,942 
94 392 


3 
363; 439 


2,431,833 
234,661 


5 
882 '224 


———~——— 


I 


102,015 





» 
84,604. 
436 


|— Month of February— ——Jan. 1 to Feb. 28-— 


— 
752,721 
163 ,548 





1 


997 ,237 
196 ,082 
395,822 
4,8 
718,868 





1 047,375 
76,999 

81,674 
21 





710,129 
48,813 
90,603 

82 


2,133, 


259) 


298,574 
163 ,348 
33 





1 


396 550 


181,205 
134 





~ —4,696 
~~ 64,799 
348 


28128 
282,513 
350 


135,193 


252,961" 40 


419,348 








; 
406,980 
350 


Detroit Grand Haven & Milwaukee 
— — of February— ——Jan. 1 to i 
1 


$ 
525,671 
70,684 





862 ,662 


18,009 
525 305 


International & 
— Month of February— 
1923. 1922. 


$ by 
757,572 732,583 
169,804 180,131 


1,025,829 1, 001, 660 
160,239 


Past mente 
——Jan. 1 to Feb. 28-—— 
1923. 1922. 


$ 
1,691,255 1,459,146 
_ "859,270 '872,238 





645,283 


395,160 





__/ 76,030 


~ 86,632 


9,971 
‘630 


576 ,975 
14,141 
272 





‘5A, 162 


3 


~ ——20,541 
189 


7 
594,427 





105,476 
13,589 
,800 


140 


104,527 
~ 2,966 
5,800 

24 


223,596 211,719)| 1 
87,265 5,125] 
11,600 11,600 

160 92 





7,649 


———= 


1,990 
249 








— 2,858 


—10,670 


249 


_1,052,200 


“239,400 
59, 702 
132 





11,819 


~ —— 55,883 
189 


1922. 


76,031 


“re 


Grand Trunk Western 
— Month of February— —-Jan. 1 to Feb. 28-—— 
1923. 1922. 


1923. 
$ 


884,264 2,187,732 


122,253 
1,080,640 
61,446 


332,374 


$ 
1,683 ,552 
280,351 


pee 3 895 | 
—73 ,854 
189 


———. 


869,840 


"68 308 S| 15 +. 
14 32,500 


144,668 
177,895 

25,796 
476,996 


117,796 
32.500 








5,000 


~ieww 








3 


"2,253,277 2,038,020 
06 314, 


1,135 1,833,182 
(2,142" ~~ 504,838 


64,863 
4,520 





123,489 


"89,705 
159 


1923. 


$ 
258,555 
36,478 


84,748 


36.153 ~~ 190.176" 


1,159 


1922. 
237 ,205 
30,552 


277,139 





1,159 


1923. 


$ 
540,180 
71,697 


135,455 
1 
1,159 


A OE Ry. Co. of Maine 
— Month of February— ——Jan. 1 to i 


$ 
444,734 
66,454 





2,691 342 
171,708 


2,093 422 


3" 117 


646,722 

46,924 

111,718 
0,0 


544,922 
44,545 

117,54 

296.677 


1 
38 867 











~~ 474,022 


140° "70,900 





25,505 


12,975 —22,031 
249 249. 


—6 567 | | 





179,566 


























RAILWAY EARNINGS 


[Vor. 116. 


























































































































































































































Louisiana & Arkansas 
= fy of February— ——Jan. 1 to Feb. 

























































































































































Illinois Central System Kansas Oklahoma & Gulf 
yl yrasee & Mississippi veer Formerly Missouri Oklahoma & Gulf 
_USARNINGs.§ |—itee d'Or a Sa dl ae” || CU 
+’ 1 , 
Freight revenue._._.. 1,608 *202 10,004,091 24,534,448 19,676,120 207 ,659 171,727 sb 084 358,940 
ae ees 2,293 ‘531 2.050. 889 4.981.838 4,304,270 0.110 10,450 21,448 | ____ 28,695 
.748, 987 317, 287 31,344,108 25,425,970 227,701 189,556 490,869 397,836 
E tna co —Maint.way 14.266 ¥ ‘607 3.907.361 3.231.935 36,216 36,769 70,861 79.974 
. Maint. of equipm't.| 3:223.142 2'511.442 6.981.994 5,255,530 34,177 23.257 80.516 49.377 
t Traffic expenses_..| _ 223,767 205,726 54.46 440,645 ' 4,719 13,442 9,950 
Transportation exp.| 5,872,279 4,756.102 12,069,858 9,757,000 87,718 75, 503 __ 189,677 ___ 157.539 
Tot.exp.,incl.oth.} 11 11,508,8 874 9,414, aoe 24, a 003 19, 432,738 _ 448, ,510 __150, 8 376, 852, 3 316, 710 
ae 240,113 "3,4 402,85 7,1§ 4.105 5,993 232 Ba, 191 #39 46 ~~ 114 51 7 aan 126 
got from rallroad.----| °-98'568 11142395 1,96 2" 187.905 9'867 9:187 19734 8373 
Uncollectible revenue. 159 2,247 i ‘Spe 3,962 xoey 36 = 68 | 
Net after taxes, &c.| 2,311,386 2,258,215 5,224,077 2,801,365)|___ 42,257 0.272 94,715 ~~ 62.744) 
Net after rents._---.- 2, 2.306, 061 2,245,914 5,185,594 3,834,499 21,778 25.788 ~ 47,285 43,407 
Aver. miles ofr'd oper. 6,219 6,166 6,219 6,166 314 314 314 
Illinois Central Lake iisiiae & Ishpeming 
— Month of February— ——Jan. 1 to Feb. 28-——| |— Month of February— ——Jan. 1 to Feb. 28-—— 
EARNINGS. 1923. - wy 1923. 1922. = we 1923. — 
a 10,564,390 9,066,687 21,997,662 17,732,382) 9,446 1 OSS he 3 569 
Sate serams... 1,988,351 1,761 ‘343 4, ‘293. 346 3,670,942 106 226 212 
.| 13,334,620 11,516,003 27,966,479 22,715,101 10,323 1 oa 19,225 2,987 
E os eee ere J '520,493 1 ‘248 589 3,228,981 2, ‘610.779 17,609 33,671 38" 367 48 667 
aint. of equipm't.| 2,900,539 2,254,591 6, ri ‘049 4,706,007 11,922 8,106 22,712 15, Ay 
Traffic expenses. -. 200.143 180,448 446 387 858 41 209 636 
Transportation exp.| 5,220,417 4, 166. 665 10, 731 288 8,503,678)| 12,272 9,109 =24,244_ _—s=«*'18, 004 
Tot.exp.,incl.oth. 10,185,500 500 8,183,616 21331221, 16,872 843 a * 561 53, 3.560 92,514 #88 324 || 
ilroad__._| 3,149,120 120 3,332,387 6,635,255 58,42,258 ~ —35,238 —52,472 - —73,289 85.337 
bed * aves 00 id ai dcliaaie 817,776 1 023 952 1,747,170 1,951,019 5,486 5,358 10,972 10,717 
Uncollectible revenue- 2.163 ‘964 >. aa ae oe a 
Net after taxes, &¢.| 2,331,275 _2.306.272 | 4,887,134 3,887,460 _—40,724 _ —57,830 _ —84,261 — —96,054 
Net after rents.----- 2,330,917 2,302,361 aaa? § 268 3,936,103  —GO, 216 —55,607 —79, 207 " QZ, 897 
Aver. miles of r’d oper. 4,839 4,784 4,839 4,784 33 33 33 33 
Yazoo & Mississippi Valley Lake Terminal 
|—- Month of February— ——Jan.1 to Feb. 28— — Month of February— ——Jan. 1 to Feb. 28— 
EARNINGS. 1923. ~ — — | 1923. 1922. a 1922. 
Freight revenue. --.--..- 1,044,412 937,404 2, 536. BE ee. | a ee 
Passenger revenue... .~ 305,180 289 346 492 633, 328) cate mit Seeees _ sseces  _ sanees 
., incl. otherrev.| 1,414, r+ Hh l, ove 284 5577 455 2,710,869 75.379 ot 524 157,818 169,370 
E art Oke on 298,863 313 018 678,380 621, 156 11,013 487 17,437 8,591) 
aint. of equipm’t-. 322.603 256,851 we Sv 549. 523) 13,560 6 S11 27 457 14,128 
Traffic expenses _--. 23 ,624 25.278 5.016 tt ~ebbehe -d¢aeee -. sie  ° gemma | 
Transportation exp. __ 651,862 862 __ 589,437 1 338 570 1,253.3 322'| 49,616 36 625 101,135 74 457 
Tot.exp.,incl.oth. “1,3 32: 3,374 418 230, 814 _2, 818, 782. 2: 559, 895 se 85 a7 an 946 __149, 370. i. a 1255) 
ilroad..--| 90,993 70,470 558,847 ° 150, 974 ' —478 39,578 8.448 72,115 
Net a arene accent 110,792 118,443 221 .583 236,886, 6,851 6,336 13,701 12,673 
Uncollectibie revenue - 8&0 84 321 183 thee #66000  Beekee . ahtinen 
Net after taxes, &c.}| —19, 879 48,057 _ 336,943 —86,095)|__ —7,329 —— 242 __—5,253. a 442 
Net after rents. --.---  —=24, 856 " i, 447 ne 396 —]0l, 604 —8,801 41 722 —7,604 ee 888 
Aver. miles ofr'd oper. 1,380 1,381 1.380 1,381 13 13 13 
Kansas City Mexico & Orient RR. Lehigh & Hudson River 
— Month of February— ——Jan. 1 to Feb. 28——|'— Month of February— ——Jan. 1 to Feb. 28-— 
EARNINGS. a. — 1923. as. — 1922. 1923. —_ 
' oP Als 95,939 179,160 185,845 194.306 211,211 400 ,092 402 636. 
a sme... 5,983 ss «4045 13,369 ___—*48,001); 3,352 __—s-—« S428 fe Lee 7,275 ie 8,253 
Tot., incl. other rev. ~ 406,205 113.317 209.572 220.759 208 ,728 223 .984 428,716 428 ,902 
Maint. way 26,671 24,193 55.251 51.429 16,426 21,627 35,150 50.354 
aint. of equipm't. 31,507 26,870 60.622 53.894 37 ,033 46,762 73,985 96, are 
Traffic expenses... 4,7 2,513 10,425 7,408 1,479 1,631 3.111 3,013 
Transportationexp.| 62,354 ___ 58,788 126,517  _123,908 94,809 73,090 190,833 163,678 
Tot.exp.,incl.oth. iets aan 963 an ,060 ~ 263, 525 __ 249, 521 __ 157, 680 __ 149,854 __ 319, 199 __327, 102) 
ilroad_...} —24,758  , 7438 —53, 953. —28,762 “51,048 74,130 ~~ 109, 517 ~—«»«2101, 800, 
Tee ' soma a euechooes 7, 26 8,320 14,453 16,640 10,000 10,178 22,000 20,356 
Uncollectible revenue. 3 16 ee ry Oe Si ee oom 
Net after taxes, &c.| -—31,996 —14,066 _—68, 422 _—45,405 41,048 63. 952 ma 517, 81,444 
' Net after rents_----- "25,939 ~ ——11,971  —56,755 —40,344|| 50,732 42,797. 90,567 36,344 
Aver. miles ofr'd oper. 272 272 272 272 96 96 96 96 
Kan. City Mex. & Or. Ry. of Texas Lehigh & New England 
—aeonen of February— ——Jan. 1 to Feb. 28——|\— Month of February— ——Jan. | to Feb. 28—— 
EARNINGS, a - wo 1923. oe 1923. >: * ws ae 
Freight revenue. -- --- 94,950 98,261 204,660 187,605 317,342 380,876 768,117 725,970 
Passenger revenue - - . 7,779 8,310 16,526 19,616 2,111 2,013 4,407 ___—«-4,268 
Tot., incl. other rev. 108,630 113,087 233. 034 219,718 325.109 388,969 786,507 741,835 
nses—Maint. way 20,951 25,919 077 54,790 31,435 33,617 69.43 62,736 
Maint. of equipm't- 32,706 29,501 60.195 76,364 115,422 188,175 274,429 424,897 
Traffic expenses --. 4,7 3.935 10,345 8,499 11,22 7,762 18,251 3, 
Transportation exp - 3.428 76,756 145,435 —«:152,762|| 131,211 _—«138,263 —«-296,654 —- 266,448 
Tot.exp.,incl.eth. __132,679 ~ 442. 448 271.636 304,941 _ 3 __ 305,163 __- 382, 691 __ 691 291 797,924 
Net from railroad....] —24,049 © —29,361 ~ —38,602 ~—85.22 19,946 6,278 95,216  —56,089 
Ti... « wamneseeeece 6,000 6,000 12,000 11,987 8,201 15,453 20,988 30,906 
Uncoliectibie revenue. 156 39 239 in peesen eomih |. enaiie  emasee 
Net after tones, &c.| _—30,205 _—35.400 ——50.841 _—97.249|/" 11,745 —9, 175 ____74,228 — —86,995} 
Net after rents_----- ~ —44, 310 47461 712. +124,377|| + +36,337 7,037 106,213. —53,579 
Aver. miles rofr'd oper. 465 465 465 235 237 235 237 
| soil City Southern System Lehigh Valley 
Kansas City Southern — Month of February— ——Jan. 1 to Feb. 28—— 
EARNINGS. ioe of ee a 1 to "o — 1923. or ~ a 
Freight revenue - - - - -- 1,201,901 1,127,956 2,690,753 2,210,.052)| 3,827,938 4,642,528 7,979,674 8,908,831 
Passenger revenue - - - | 144. 692 149, 041 "302, 226 "300 605|} 486,848 446,908 1,040,923 966.761 
meat inch, ¢ ner rev.| 1,477,488 1,386,829 3,262.571 2.715.925|| 4,708,230 5,401,042 9,831,317 10,535,127 
t.way } 185,281 154,052 "878, 790 307, 438,657 486,791 885,130 990 ,946 
"Maine of poy t. 285,825 269,487 890 2|| 2,143,138 1,431,147 4,385,360 2,785,416 
Traffic expenses. --} 36,539 35,578 76,290 74 013 ; 606 102,629 193 ,055 205,951 
Transportationexp.} 540,631 _ 515,697 1,155,708 1, £960); 2,530,325 2,336,385 5,349,363 4,792,783 
Tot.exp.,incl.oth.| 1,109,547 1,039,403 2,392,167 %.055,253|| 5.344.384 4.495.492 11,095,276 9,063,294 
Net from railroad ---- ~ 367,941 347, 426 870, 660,672 || —636,154 905,550— \— 1 ,263 ,95 1,471,833 
axeS ......------<< 88,047 100, 219 172,957 200,437 209,491 241,000 418, ‘983 466 ,000 
Uncollectible revenue- "331 449 1,117 399 129 109 Cr18.390 
Net after a &c. 279,771 246 876 696,998 459.118 || —846,.044 664,42 v 683,051 1,024,223 
Net after rents--.-.--- 9,946 230,677 ; 463,978 Os ‘$35 583 ,468—1 ,882,4 933.949 
Aver. a By ra oper. 167 767 767 767 1,334 1,335 1,334 
Texarkana & Fort Smith 8 Angeles & Salt Lake 
— Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 28—— 
EARNINGS. 1923. wn —- 1922. 7 ae 1923. oe 
Freigh a 160,978 137 ,262 351,585 292,709); 1,038,211 932.416 2,171,823 1,890,809 
nap sabi 12,718 13,086 25,813 27,057|| 377,803 311.993 ‘829.705 696.496 
. other rev 191,593 161,770 412,594 343,832|| 1,543,542 1,367,178 3,273,952 2,840,718 
[deal re on 15,077 11,813 32.38 28,460 248,37 49,096 529.728 "512,132 
t. of equipm't_ | 32,952 24,747 57,760 53,676: 428,019 345,449 876,031 674.795 
Traffic eae 5.6 91 10, 418 11,025 42,2 40.5 91,194 84,083 
Transportation exp- 54,880 48,301 110,779 01,989|| 597,038 515.146 1,248,377 1,076,378 
Tot.exp.,incl.oth. 116.718 97,724 227 526 211,137)|| 1,403,069 1,229,832 2,915,549 2,510,245 
Net from railroad --.- d 2,69 140,473 137,346 358,403 330,473 
Panes... cesceecese 11,372 10,524 22,744 21,047 112,884 110,617 225,794 217,944 
Uncollectible revenue. } 34 94 416 19 1,252 19 
Net after nae, &c.| 63,469 53.4 161,908 = 111.551)| 26.623 «26.710 __131,357 __112,510) 
wach ather vente... Ts aoe TT eT “$1,370 | —1.704 —24.790 2 18.812 
Aver. tien of f'd oper. ! 81 93 81 93 1,169 1,146 1,161 1,146. 








1922. 1923. 1922. 

298,296 201,297 588,863 
29,443 30,523 62,641 
334,949 237,518 665,292 
39,033 615 90,758 
39,096 5,920 81,357 
7,869 256 15,538 
100,127 81,727 195,658 

194.777 __ 194.648 _ 400.676 

140,172 42,870 264,616. 
31,563 19,315 55,967 
__ 33 8 50 
108,576 23.547 — 208.599, 
96,306 21,840 195,680 
3 302 302 
Louisiana Railway & Nav. Co. 

— Month of February— ——Jan. 1 to Feb. 28—— 
1923 ; 1922. 1922. 1921. 
244,578 207,957 545,864 400.459 

27,120 29.210 59,537 60 ,84€ 
289,684 249,944 643,649 
49,408 64.045 121,891 
56,561 33,052 117,427 
10,757 8,074 72 
120,363 110.070 247.810 225.665 
248,200 _ 226.602 531,427 442,405 
41,484. 23,342° 112,222 46,7: 
17,000 16,000 34,000 32,000 
37 36 431 54 
____ 24,447 7,306 77,791 14,685 
a 598 ~ —10,938 35,916 —21,578 
343 343 343 343 
Louisville & Nashville 

— Month of February— —Jan. 1 to Feb. 28—— 

1923. 1922. 1923. 1922. 
7,470,454 6,998,231 15. 795,314 13, 511. 185 
1,785,506 1,650,100 3.892.272 3,374,909 
9,781,490 9,078,606 30 814.617 17,678,068 
1,275,510 1.402.111 2.620.727 2.825.872 
2,536,179 2,306,831 5,319,037 4,595.315 

229,034 231,527 481,109 453.699 
3,929,628 3,653,645 8.281.021 7,412,873 
8,235,976 _ 7,853,938 17,226,309 15,796,698 
1,545.514 1,224,668 3,588,308 1,881,370 

449,985 303,165 900.004 ‘3: 

626 460 1,665 1,409 
_1,094,903 __ 921,043 2,686,639 1,273,625 
“1,139.976 988,136 2,866,719 1,335,964 
5,038 5,038 5,038 5,038 
|Louisville Henderson & St. Louis 

— Month of February— —Jan 1 to Feb. 28— 
1923. 1922. 1923. 1922. 

$ 3 3 $ 
192,011 150.388 403.297 287,704 
51,494 49,143 111,542 105,106 
254,296 209,915 539.583 413,158 
56,794 40.934 96 553 86 962 
35,738 45.644 72,041 85,587 
6.719 6,147 12,363 11,882 
91.197 75.668 188,123 155,182 
__ 198,718 176,280 386,004 355,807 
55,578 33.635 153,579 57,351 
15,718 75 31,437 17,500 
Petes a “s 2 same 29 
39,860 24,865 122.142 39,822 
25,941 15,617 96,135 23,42 
199 199 199 199 
Maine Central 

— Month of February— ——Jan. 1 to Feb. 28—— 
1923. 1922. 1923. 1922. 
981,104 1,166,919 2,029,178 2,272,115 
313,248 290,887 __ 657,637 _ 602,035 

1,406,849 1,550,834 2,923,398 3.073.446 
‘260.218 (219.143 598.116 °483.536 
310. 733 361,154 12,267 667,767 

621 10.575 23 56 22,817 

S66 498 735.295 1,792.562 1,486,249 
1,496,222 1,366,829 3,119,025 2,745,577 

“~~ 89,373 T84 0 005 “—195.627 327.8 

98 433 99,051 196,866 198,103 
562 33 567 

—188,368 84,921 —393.060 129,723 

“—233,838 62,060 —418,028 103.611 
,201 1,194 1,201 1,194 
Midland Valley 

— Month of February— ——Jan. 4 to Feb. 28-—— 
1923. 1922. 1928. 1922. 
281.671 257,139 581,424 502.803 

54.201 55.871 118.049 _ 119,557 
347,165 323,986 732,214 643.481 
35,894 39,312 84,488 ,97 
54,006 39,665 108,462 95,164 

5,135 4,634 10,387 9,129 

112,921 107,651 242,269 221,717 

222,349 204.573 475,611 434,144 

124,816 119,413 256,603 209.3 

15,177 11,7 30,353 23,480 
231 11 284 117 

109,408 __107,556 | 225.966 185,740 

~ 99,558 103,404 202,905 171.9 

365 365 365 365 
Minneapolis & St. Louis 

— Month of February— ——Jan. 1 to Feb. 28——~ 
1923. 1932. 1938. 1922. 

1,105,120 1,090,794 2,349,355 2,167,386 

137,663 146,291 296.070 ~—-309..453 
l, 300, 786 1,289,223 2,769,530 2,586, 
155.715 161.756 19,294 327,791 
' 230,286 562,565 469, 
24,043 24,312 48,801 48,260 

621,516 604,585 1,280,568 1,207,321 
1,114,988 1,060,960 2.299.959 2.133.470 

185,797 228,263 469.57 453.414 

68,656 61,719 134,129 124,727 

244 69 248 85 

\|__116,897 _ 166.475 _ 335,193 328,602 
~~ 94,172 "90,661 278,395. +~-218, 

1,649 649 1,649 1,649 











APRIL, 1923.] 








EARNINGS. 


Tot., incl. other rev. 
xpenses Maint.way 
Maint. of equipm’t. 

Traffic expenses 

Transportation exp - i 
Tot.exp.,incl.oth. 
6 from railroad... 


nm: ncoliectible revenue. 
Net after taxes, &c_ 


et after rents_____-. 
fr. miles ofr'd oper. 


EARNINGS. 


enger revenue. -. 
Tot., incl. other rev. 
xpenses Maint.way 
Maint. of equipm’'t. 
Traffic e nses_-_ 
Transportation exp-_ 
Tot.exp.,incl.oth. 

et _— railroad -_--.- 


entiectibie revenue_ 
Net after taxes, &c_ 


et after rents____-- 
ver. miles of r'd oper. 


EARNINGS. 


reight revenue _--. . 
ssenger revenue-_ -- 
Tot., incl. other rev. 
xpenses—Maint. -way 
aint. of equipm't- 
Traffic expenses_-- 
Transportation exp- 
Tot.exp.,incl.oth. 


sod _— railroad. ~~ 


Sealiectibis revenue_ 
Net after taxes, &c_ 


et after rents__-__-. 
er. miles of r’d oper. 


EARNINGS. 


sight revenue----_-_- 
senger revenue... 
Tot., incl. other rev. 
xpenses— Maint. -way 
nt. of equipm't. 
Traffic expenses. -_. 
Transportation exp- 
Tot.exp.,incl.oth. 


et from railroad-_-.--. 


axes 
ncollectible revenue 
Net after taxes, &c_ 


et after rents___-.-- 
ver. miles of r’d oper. 


EARNINGS. 


reight revenue_---.-.-. 
assenger revenue. _- 
Tot.. incl. other rev. 
xpenses—Maint. way 
Maint. of equipm’t_ 

Traffic expenses. -_-— 
Transportation exp-— 

Tot.exp.,incl.oth. 


= vom railroad--.-. 


neoliectible revenue_ 
Net after taxes, &c. 


et after rents__..-.- 
ver. miles of r'd oper. 


EARNINGS. 


bight revenue--_-.-_.-. 
assenger revenue - . — 
Tot., incl. other rev. 
rpenses—Maint.way 
Maint. of equipm't. 
Traffic expenses_.. 
Transportation exp. 
Tot.exp.,incl.oth. 


et from railroad---.. 


OO ie 


ncollectible revenue. 
Net after bs ng &c. 


et after r 
ver. malles ofr'd oper. 


EARNINGS. 


-) ght revenue onceee 
revenus ... 


Tot. incl. other rev. 
9s—Maint. way 
Maint. of equipm't. 


c expenses_-_ 

a a exp.’ 
Tot.exp.,incl.oth. 

et from railroad. -.-- 


axes 

ncollectible revenue. 
Net after taxes, &c. 
et after rents 


ver. miles of r’d oper. 













































































RAILWAY EARNINGS 9 

Minn. St. Paul & Sault Ste Marie Mobile & Ohio System New York Chicago & St. Louis 
— Month of February— ——Jan. 1 to Feb. 28—— Mobile & Ohio — Month of February— ~—Jan. 1 to Feb. 28-—— 

1923. 1922. 1923. 1922. —Month of February— —Jan. 1 to Feb. 28— 1923. 1922. 1923. 1 32. 
2,569,793 1,763,192 5,746,749 3,646,353 1,369,318 1,081,570 3,020,707 2,224,577|| 2,891,882 2,791,020 6,231,955 5,327,658 
500,383 (448.683 1,160,802 989,883 2.659 (124.689 (310.346 264,235 14,540 (116,241 (247,540 (230.531 
3,291,034 2.427.119 7,392,937 5,089,248 50m 272 1,268,393 3.505.550 2,617,955|| 3,125,989 2,980.006 7 164 5,695,997 

457,862 493,107 887,248 777.770|| '187,083 ‘150.614 (384.477 316,374 06,77 306,238 (648,48 37, 
599.692 390 1,278,040 1,334,388|| 362,568 251,634 S51 891  546,039]| 821,782 508,515 1,684,927 1,033,841 
54,393 52,124 104.88 109,231 45,693 37,518 2.561 82,144 567 70, 169,948 43,716 
1,714,960 1,444,742 3,694,825 2,922,518|| 597.734 507,150 1.283146 1,074,170|| 1,364,636 1,131,122 2,843,633 2,339,815 
2,964,169 2,600,995 6,199,986 5,363,833|| 1,237,462 994.412 2.673.910 _2,120,152|| 2,700,407 2,120,728 5,603,467 4.371.158 

326,865 —173,876 1,192,951 —274,585|| 360.810 273,981 ~ 831.640 B03||" 425,582 — 859,278 1,135, 324, 
237,340 248,509 505,387 486,487 2,304 64.000 169,608  129,596)} 189,230 170,187 378,874 328,931 
2,350 1,188 2,828 1,633 152 157 487 24 413 _ 18 1,123 13 
87,175 —423.573 684,736 —762,705|| 268,354 _- 209,824 661,545 __367,962||__ 235,939 | 689,073 | 755.700 __ 995,772 
135.680 "—445,005 761.398 —795.964|| 247,198 - 166,817 576,456  278,530|| 15 0.095 5 9.712 506,364 921,831 
4,380 4,383 4,380 4,3 1,165 1,165 1,165 1,165 1,242 1,261 1,242 1,261 


Mississippi Central 
aa of February— —Jan. 1 to Feb. 28—— 











Columbus & Greenville 
Formerly Southern Ry. in Mississippi 

















New Orleans Tex. & Mex. System 
New Orleans Texas & Mexico 




















































































































23. 1922. 1923. 1922. — Month of February— ——Jan. 1 to Feb. 28——||— Month of Fe ry— —Jan. 1 to Feb. 28—— 
$ $ $ $ 1923. 1922. 1923. 1 1923. 1922. 1 2. 
135,448 94,409 272,097 187,730 73,862 65.268 173,236 146,560)| 223,550 83, 63,585 66,670 
12,019 15,172 27,961 2,58 24.862 25.011 59,170 58,138 28,492 27.100 59,242 53,927 
152.325 113,879 310,541 228,854|| 105,524 95.704 246,089  216,852|| 258.750 216.868 633,982 434,486 
19.391 15,909 36,497 31.825 28.949 24,279 66,324 50,050 38,156 059 77,579 2,683 
20,526 29,388 39,952 6.043 10.350 13,854 29,352 25,240 55,970 46,408 100,976 84,949 
_ 5,504 6,266 11,300 11.723 66 4,204 6,475 6,741 1 051 15,910 11,679 
51,041 41,998 103,219 83.483 41,414 44.451 88,978 96,201 55,287 55,535 119,710 _ 109,212 
103,380 100,345 204.616 _207,017 91,477 96,129 207,822 —_195,077||__ 166,840 145,674 332,286 _—-284,181 
~~ 48.945 13.534 105.925 21,837 14,047 —425 38.267  21,.775|| 91,910 41194 201,696 150,308 

6,039 6,255 2.078 2.514 Cr16,409 5.650 Cr14,009 5.650 19,733 16,775 39,466 32,350 
—_ 42,903 —_7,268 _ 93,839 ___9,306|| 30,424 6,095 52,186 __15,915||___ 72,177 54,419 _ 162,230 _ 117,955 
38,752 6,914 90,796 7,648 12,306 —16,827 23.448 —16.989|| 106,306 61,826 556. 6,511 135,804 
257 "259 257 265 167 226 167 226 191 191 191 191 
Missouri & North Arkansas Montour Beaumont Sour Lake & Western 
— Month of February— ——Jan. 1 to Feb. 283——||— Month of February— ——Jan. 1 to Feb. 28——||—- Month of February— ——Jan. 1 to Feb. 28—— 
1923. 1922. 1923. 1922. 192: 3. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 
78,306 168,331 114,289 89,185 255,580  163,937|| 158,312 151,540 307,960 273,373 
17,376 36.406 454 801 947 1.574|| 23,164 20,525 48,115 42,968 
101,785 216,792 116,474 90,652 260,791 167.434|| 191,364 179.959 375.731 333.753 
15.787 37.805 16,101 15.131 31,756 30,312) 16,960 35.970 47,97 1,942 
20,167 3.693 37,459 31.750 88.370 63 ,502| 22,289 16.785 42,875 39,470 
2.675 ot ‘306 Not 1,100 94! 2,22 1.91 5.738 4.928 11,115 9,096 
48,239 in 101.514 in 33,521 25,187 70.322 49.959 58,238 53,881 115,207 _ 108,518 
92.077 Operation 189,003 Operation 95,129 79,324 206,483 __158,457||__110,370 _ 118,497 — 230,921 251, 948 
9,708 ~ 27,789 || 21,345 11,328 54,308 8,977\| 80,994 ~ OL, 463 ~~ 144,810 ~ 81,805 
4,200 ' 11,869 2,825 15,738 5,29 5,240 10,480 6,860 
5,508 19,638 “9,476 8,502 — 38,570 3,677||___ 75.746 _ 57,582 _ 134,922 — 74,945 
—7,961 —13,638 46,459 11,793 107,260 19,229|| 51,260 45,666 87, +966 ~ §1,299 
3 '364 57 56 57 5 118 118 118 


Missouri Kansas & Texas RR. 


Nashville Chattanooga & St. Louis 
































St. Louis Brownsville - ees 















































































































































— Month of February— ——Jan. 1 to Feb. 28-— | |— Month of February— ——Jan. 1 to Feb. 28——||—- Month of February— ——Jan. 1 to Feb. 28—— 
192 3. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 
1,788,154 1,478,392 3,938,353 2,947.166|| 1,343,229 1,064,166 2,715,080 2,053,129|\} 253,259 $39,620 550,650 629,836 
431,002 417,900 __ 922.568 —_890.185|| 375,029 345,674 — «806.398 —_719,681|| 109,922  _—s 91,824 215,066 —188,696 
2,441,079 2,116,922 5, 311.111 4,250,292 1,820,018 1,501,493 3,749,141 2,957.616|| 393,347 454,112 826,121 905,123 
207.328 176.597 (422.713 448,012|| '223°'741 °224:260 (481.182 439,572 71,019 83,2 150,774 164,764 
869.653 341.413 1,742,734  938.787|| 397.264 416.165 870.003 845,413 75,655 77.587 139.044 158'543 
51.861 49,312 102, 97.973 75.329 66,889 142,901 135,452 14,195 13,294 27 ,469 26,335 
847.454 658,872 1,761,846 1,392.722|| 766.363 620.778 1,588,221 1,296,725|| 118,028 134,869 _—-244.749 ~—-.259,216 
2,096,081 1,329,157 4,292,161 3,081,481|| 1,526,855 _ 1,392,527 3,218,897 _2,854,676||_ _295,038 326,759 594,044 646,585 
344.998 787.765 “1.018.950 1.174.811|| 293,163 108,966 ~ 530,244 ~ 102.940 = 98.309 127.353 232.0 077 258,538 
124.107 120,873 (278,281 (243.057 60.000 35,000 120,000 000 24,125 16,270 48,250 29,155 
211 424 677 1,492 335 15 755 752 65 ___------ 65 ___------ 
220,680 666,468 739,992 _ 930.262||_ 232,828 73,814 409,489 32,188 74,119 111,083 183,762 — 229,383 
"339.552 699,863 932,750 1,026,832|| 277,898 101,889 608,913 81,635|| 47,675 82,170 132,720 182,747 
1,670 1,670 ,670 1,670 1,258 1,258 1,258 550 550 550 55 
Missouri Kan. & Texas Ry. of Tex. Nevada Northern New York Central System 
— Month of February— ——Jan. 1 to Feb. 28 | — Month of February— ——Jan. 1 to Feb. 28-—— New York Central RR. 
923. 192. 1923. 1922. | 1923. 1922. 1923. 1922. hon of Poreery— ——Jon. 1 to Feb. 928 — 
1,015,313 1,006,018 2,177,640 2,041,290) 43,398 14,292 89.450 25,328||19,298.448 17,183,169 42,086,071 32,820,337 
370,680 370,651 771,428 799.953) 6,740 3,250 13,254 6,080|| 6,388,467 5,958,122 14,403,991 13,248,248 
1,517,917 '1,510,108 3,238,839 3,003,835 58,621 18,890 109,126 36.270| 29,284,565 25,787,057 63,749,275 51,655,739 
176,129 ‘167.256  °402.763  °'455.697 11,508 8,315 22,775 17.714|| 2.822.579 2.748.078 6.112.029 5.563.937 
365.452 181,752 761,356 468,780 4,956 4,054 9,053 ,557|| 7,474,483 6, 638. 534 16,718,594 12,705,142 
3,930 40,254 88,7 6 235 397 347 86 81 336,236 318,420 99 18 
__704,815 _ 641,711 1,479,839 _1,352.504 13 316 6,610 24,343 13,032||12,629,849 9,862,110 26,513,906 20, 150,221 
1,358,774 1,102,450 (2,947,785 2,521,169)! 33,321 22,060 63,429 46,108| 24,380,593 20,642,805 52,301,659 41,301,452 
159,143 407,658 291,054 572,666|| 25,300 —3,176 45.607  ——9.838|| 4,903,972 5,144,252 11,447,616 10.354. 287 
55.97 48,562 113,258 101,38 6,600 6,124 13,202 12,229 i 592,166 I 614,135 3.381.465 3/260°30 
439 1,339 ee ecm ee se, ee ck 16,802 Be 13, 083 
102,670 358,657 _ 176,457 __469,887/||_18,700 _ —9,300 32,495 —22,067||_3,.295,004 3,527, us 8,048,212 7,080,921 
—102,864 193,532 —280,817  116,233|| 19,868 —6,713 36,589  —15,337|| 3,01 :. 203 “3.558.431 "7, 638, 698 "7,270,768 
1,738 1,737 1,738 ,737 165 165 165 165 6/894 6,8 6,893 
Missouri Pacific Newburgh & South Shore Cincinnati mB. 
— Month of February— ——Jan. 1 to Feb. 28——!||— Month of February— ——Jan. 1 to Feb. 28——||—- Month of February— ——Jan. 1 to Feb. 28-— 
1928. 1922. 1923. 1922. 1933. 1922. 1923. 1922. e 1922. 1923. 1922. 
i oes eee Se Oe eee 66 ee, a) elie | ees 393,675 279,056 806,617 503,959 
1,318,756 1,223,805 2,852,731 2,555,811 siialoes abn es ER oe GA REE 11,741 13,379 26,358, 29,873 
7,601,442 7,424,424 16,373.470 14.910,408|| 162,020 169.045 321,843  268,529|! 411.629 299,389 846,801 547,075 
996,624 1,192,647 1,986,556 2,350,442 6,302 20,389 11,246 52,673 39,902 103,03 84,707 
2,010,979 1,507,463 4,112,813 3,028,821 42,168 30,563 98,524 54,798 77,428 34,984 157,53 80,033 
149,631 148.3 01, ee < gia, ge (CS ee 4,757 4,845 8,726 9,691 
3,430,983 3,168,954 7,239,107 6,554,828 74,678 66.423 161,104  117,339|| 152,903 101,688 311,325 189.907 
6,846,932 6,295,176 14,201,271 12,807,548|| §130,537 106,784 288.577 _190,264/|_ _294, oe 188,715 595,139 379,369 
754.510 1.129.248 2.172.199 2.102,800|| 931.483 ~ 62,261 ~~ 33,266 8,265); 11 110, 1, 167, 
378,529 388,743 757. 059 777,486 12,912 12,233 24,816 28,649 19, 665 22,247 45,058 37 ,687 
2,552 1,950 4,732 Dt  ciesae  ¢euded  oneiin <s | ai: <: e ee 2 
__373,429 __ 738,555 _1.410,408 1,320,880) 18,571 50,028 8.450 55.616 97,082 88,427 206.435 130,017 
~ —1 45 449,126 597,788 1,606 10,409 44, 744° 49,052 597 75,238 ~ 138, 98,7 
7,171 7'300 7,171 7,300 7 7 7 244 244 244 244 























Monongahela Connecting 








New Orleans Great Northern 



































Clev. Cin. Chic. & St. L. (Inc. Peo. & East.) 






































—Jan. 1 to Dec. 31— —Month of January— |— Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 283— 
1923. 1922. 1923. 1922. 1925. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 

. ee? Some «See | ak 179,102 156.717 375,247 349.065 5,393,578 4,967,068 11,711,864 9,251,912 

pL AER oe 2 Nal a es 26,433 31.830 56,187 65,934|| 1,159,136 1,061,659 2.572.443 2°362,033 

T.715.071 ~ 828,143 ~ 205,123 93.186), 213,044 194,261 448,250  388,484|| 7,091,158 6.478.725 15.466.970 12,516,845 

241.116 133.934 22625 8/520 26,187 35.305 53.114 69'538|| 616.579 "047 1,331.12 1/295 611 

307.760 191.457 40,38 18.387 29.940 7.523 126'416|| 1.756.566 1,654,608 3 702.283 2.996.846 

6.416 6.338 5.753 4'632 11/281 89.014 97'571 ‘192.498 — ‘209,248 

864,386 411,235 _126,248 38.879 70,253 68.239 —142'923 _—-138;993]| 2.892.750 2,510,633 6,127,766 5,099,993 

1.507.493 807.434 194.579 71,493|| 142,874 196,617 296,605 — _365,234|| 5.571, 1,760 am 036.529 11.803.341 10,010,006 

. 16,709 10, 1. 0.170 56 "151,645 93.950|| 1. “1.519.308 1.442, “3 506 830 

32,583 21.186 983 1,956! 16,669 15.018 33.374 30'044|| 372.032 164. "691 ‘824.284  ‘'559:837 

a a 281 37 37] 49||_ 279 "340 1,0: 650 

174.995 —4.477 9.561 19,737 $3,230 —17,411 117,900 ~ —6.843|| 1,147.087 1,087,165 ses, 288 846,352 

l 7 — ’ , ’ 15 52, 4: , , ll , ay ’ , s* , l, ’ 10 

7 7 7 7 274 274 274 274 2°409 2'416 2'909 2416 


















































































































































































































































































































































10 RAILWAY EARNINGS [Vor. 11 
Wew York Central System (Concl.) Norfolk & Western | Pennsylvania?RR. 4(Concluder 
Indiana Harbor Belt — Month of February— ——Jan. 1 to Feb. 28-— Long Island 
EARNINGS. — Month of February— — l ohh 1923. 1922. 1923. 1922. — Month of ha + 1038, 1 ie 
Freight revenue. ---- - — — — we’ 2° eee 5,646,451 5,478,697 11,458,838 10,621,860| 724,376 619,357 644P1. PAu 
dE edna idee,  wainnan sewed 679,961 _ 583,239 1.471.704 1:249:494|| 1,159:798 1,065.039 2" 433, 690 o 2,208 | 
: 92 1,842,946 1,407,499)| 6,595,565 6,325,621 13,494,474 12,353,292) 2,082,771 1.863.172 4.404.127 3.784 
samen ae one ttt "68. 140 ' 189,929  128,391|| 919,202 18,201 1.828:591 1.669.604| '237:788 208/48 503,724 43¢ 
"Maint. of of equipm’t_ 130,098 46,998 276,128  141,257|| 1,780,018 1,486,190 3'978:674 2955. 237|| 456,766 375,431 948,899 76% 
expenses _ - 4,815 4,373 9,371 7,618. 78,644 70,57 168,506 144,151 15,325 14, 31,785 #2 
Sranmortation exp-| 462.170 326.050 899,145 _645,325|| 2,474, 449 2,064,606 5,212'089 4,236,496 1,132°739 987,397 2,382,596 2,02 
Tot.exp.,incl.oth.] 680,723 462,966 1,416,830 963, 1495) 5,417,036 4,583,507 11,511,258 _9,318,183)| 1,919,297 1,657,900 4,019,543 3.410 
fi 87 965.126 426.116 444,004 || 1,178,529 1,742,114 1,983,216 3,035,109|| 163,474 205,272 384,584 374 
nos 5 from conten a 5 y “34.616 616 46,868 59,626, ‘475,000 450.000 ‘950/000 ~ 900/000 21,406 20,832 68,277 66 
Uncoliectible revenue - | enon Ries 9.335 476 9.965 1,347|| +. * an 874 3 
Net after taxes, &e- am 147,001 230,510 __ 379,004 __ 384, 378 | 694,194 1.291.638 u1,023.251 2,133,762) 141,978 183.145 — 315,433 — 303 
Net after rente-_----- W464 ‘140, 297 "139,856 " 237,665 1,076,938 "1,519,807 1,669,773 2,509,152 83,546 128,532 113,605 190. 
Aver. miles of r'd oper. 120 119) 2,237 2 2,237 2,237) 397 398 397 
stiiaee Central | Norfolk Southern " Maryland Delaware & Virginia 
iil Feb — —Jan. 1 to Feb. 283-——!|\— Month of February— ——Jan. 1 to Fe 28—— |— Month of February— ——Jan. 1 to Feb. 2 
ory + alah A i923. 1922. | 1923. 1922. 1923. 1922. || 1923 1922. 1923". 192 
+ x $ 
ae 3,954,056 10.319.988 7,276,560! 573,430 497,949 1,100,956 884,249 34,416 41,107 80,728 9 82. 
Rroight revemvonde...| 1°240:228 1083113 -2:002,491 2°504.824|| 95.214 _95:807 _‘212'210 —-B08'987)| orons © Frrd0Z «=—--B0- 728 F_,82 
9 622.371 10.809,285|'| 696,651 620,240 1,380,288 1,140,105 46,921 55,415 113,677 112 
i Ot. SO ee ee 0100 73% OB 35 4'933 1374400 1,182,290. 91,761 96 87 189,602 194,096 6,094 4°76 13290 1} 
aint. of equipm’t_] 1,434,534 1,532,944 2,839,311 2,677,757); 107,459 91 :734 867 197,141) 23,136 25,365 Be 763 43 
Traffic expenses. - 92.530 94,943 175,170 184,859 22,162 208 45,473 43 527 | 605 1,21 1,412 1 
Transportation exp.} 2,697,556 2,150,554 5,523,390 4,329,274|| 301,711 oF7" 517 __ 615,592 559,262) 52,276 50,191 114.895 97 
Tot exp.,incl.oth.| 5,114,057 4,536,436 10,331,987 8,802,645)|__551,349 | 518,406 1,129,578 _1,056,046'| 84,186 83.803 191,652 158 
Net from railroad. -..} 1,633,742 995,805 4,290,384 2,000.640|| 145,302 101,834 250,710  84,059\| 37 265 —28,388 —77,915 —46 
egret 1,431 225,000 (820,177 465,000 38,265 25.434 76,530 Se eee. Prctaé 
Uncollectibie revenue- "763 584 2.2 787 | 152 416 Rs a 6 1 
Net after taxes, éc_ | 1,291,548 770,221 3,467,960 _1,540,853)|__106, 885 76,393 | 173,764 33,162) —37,265 _—28,394 _ —77,976 _—46 
fter rents_----- (1,023,384 641,726 3,043,411 1,319,004 69,431 54,945 108,955 —3,331|| —36,910  —29,896 81,162 —49 
ee les of r’d oper. 1,862 1,862 1,862 1,862. 930 930 930 930, 8 
Pittsburgh & Lake Erie | Northwestern Pacific -" | Monongahela 
— Month of February— ——Jan. 1 to Feb. 28——'||— Month of February— ——Jan. 1 to Fe ——||— Month of February— ——Jan. l'to Feb. 2% 
EARNINGS. | 1923. aii 1922. 1923. 1922. | 1923. 1922. 1923. 1922. | 1923. 1922. 1923. « 1922) 
£ x & 7 
Be ie :; 574,66 152,153 3,067,714 306,988 274,388 627.887 551,037; 305,956 401,852 702,483 ¥ [737 | 
oar sevens... aes ole Pa 'Oot “ 492. 669 °'402'286| 156,462 48,341 317,379 __ 319,343, 36,737 28,799 76,466 "+60 | 
324,913 1,832,315 6,861,797 3,608,588|| 509,200 475,870 1,043,504 983,269 | 347,023 436,038 787.782 ~ 806 
Eaponses Maine. way $904.426 980,084 610736 408 464|| 114/480 3'7 '253:874  198.836|| “33'580  37°634 ‘781232 82. 
aint. of equipm’t. 4,221 1,131,435 1,856,738 2,212,422 97,521 70,766 192,136 155,519. 95,202 42,893 194, 972 88 
Traffic expenses -_ - 21,661 7,390 39,482 38,91 3,633 4,939 8,290 10,819 ‘O77 1/027 2'605 5 
Transportation exp.| 1,031,473 _ 671,209 2,131,060 1,331,076 | 213,950 228.047 447,630 __475,601|| 126:735 101,194  278'538 199 
Tot.exp..incl.oth. | "2,333,920 2.108.354 4,767,039 4,180,462|_ 449,843 412,324 | 942.627 872,136 |" 26,781 195,053 572,128 __ 393 
bees —276,039 2,094,758 —571.874|| 59,357 63 ,546 100,877 111,133 | 82,242 240.985 215.654 412 > 
— cea 235. 993 *48'308 -'423'600  156'617| 49/072 45,093 98,156 90,186. 9'950 000 °19;900 16 | 
Uncoliectible revenue_ 29 1 91 164) 6 122 17 Rt seunet  ehadee! eae wit 
Net after taxes, &c. 755,264 —354, 348 1,671,067 —728.655)|__10, 279 18,331 2,704 — 20,762) 72.992 539. O85 195.754 _396 
Net after rents.----- “1,163,401 —231,160 2,446,159 —501,121| 2,164 5,448  —20,278 —7,204 || 11,279 177. 605 ae 296 e902 — 
Aver. miles of r’d oper. 231 227 231 227) 496 507 496 507) 106 
New York Connecting | | Toledo Poarta & eee 
— Month of February— ——Jan. 1 to Feb. 28—.)| |— Month of February— ——Jan. 1 to Feb. 25 
EARNINGS. 1923. 1922. 1923. 1922. | | 1923. 1922. 7 192: 
a 40,426 242,136 114,295 445,812)| ------ caicane Selves —n oe 96,529 197,241 167 
ee ee. a | | eS scape Ia i alae i A I la |__ 43,060 42:311 891214 8 
ther rev. et. ee en: Cn: Kees °: 5 @peaten  eainded .: ‘hike | 151,899 146,904 307,881 27: 
Tot., a, oper way «1 one Cr395 18.188 2) a | 23,055 19,857 30,229 ‘ 
a Jeane 9'004 es? ee: ME Sances Vemumece i kbbaeet 2 uemaesl 43,763 31.312  91'916 ‘ 
Traffic expenses---j ------ = ------ eee ween we eeee 2,273 3.071 4,933 F 
Transportation exp- 44 034 42,540 95,219 8 ae ee ee er eee ee 3 78.659 68.515 166.987 14¢ 
Tot.exp.,incl.oth. 61,881 51,615 _ 130,483 __147, 000. oan ns ===> == === ==: 154,808 129,779 __ 328.694 28 
ilroad_...|~ 879,800 198.791 406,584 318.599 hipteteaicn ee paecdna EN Fae 17,125 —20.813 —I1 
alent sien ee, WR ge ee npeate . pegaes ; 11/000 ~—-105000 -—«22'000 
Uncoliectible POPES neces lw eweee —sseeee wens HN wecees wewees eeeess teens | 4 80 83 
Net after taxes, ke.) 342.000 _ 160,199 330,984 — 242,207) _—---_-- PS Ie ----2-| —13,913 7,045 _—42,896 —_—31, 
Net after rents_-_---- 157 ~+~«+116, 6717 En CM adones Co Webene 7? Wakees t mameon ~ —§,919 1,126 —32,868 —39.4 
Aver. miles of r'd oper. 19 19 TE. wencee —¢ Sekiwe fikameen: (1 gemgen | 247 247 247 4 
New York New Baven & Hartford Northern Pacific West Jersey & Seashore 
— Month of February— ——Jan. 1 to Feb. 23—— |—-Month of February— ——Jan. 1 to Feb. 283——|i|— Month of February— ——Jan. 1 to Feb. 28 | 
EARNINGS. 1923. 1922. 1923. 1922. | 1923. 1922. 1923. 1922. | 1928. 1922. 1923. 1922 | 
i dices 4,528,176 4,252,660 9,101,460 8,182,056|! 4,900,213 4,342,106 10, 858, 804 8,610,825 342 848 333.510 782.612 616. 
eee pees 3'611.407 3.357.090 7662819 7,252 ,289)| 1,037,063 1,022,993 2,290,852 2,166,337|| 420'981  395:726  857'827 765 
., incl. other rev. 278,493 8,577,023 19,190,049 17,301,526)| 6,534,900 5,859,499 14,422,913 11,847,325 839,239 794.765 1,791,246 1.515. 
say Foe = ph ™ 915,667 $881,977 2,037,801 1'814'432 700, 125 759,520 1,410,118 1,495,686 159.763 138.718 314.956 274. 
aint. of equipm’t., 2 254314 1,680,678 6,145,929 3,211,855)} 1.979.715 1,564,467 3,928,756 3,438,342 174,921 182,913 372.882 381, | 
Traffic expenses ___ 681 51,068 115.259 — 101,999|| 131,683 123,151 (288.728 (256,759 11,624 11,889 23 095 29, | 
Transportation exp_| 4,553,410 3,802,208 9,328,813 _7,913,540|| 3,262,903 2,789,474 6,839,555 5,734,570 473.146 443,303 989,202 899. | 
Tot.exp.,incl.oth.| 8,212,425 "6,855,819 17,544,043 13,903,113)| 6,386,058 5,539,835 13,114,978 11,553,243 356,932 814,235 1.775.966 1,660,’ | 
ilroad_..-]~1,066,068 1,721,204 1,646,006 3,398,413 148,842 319,664 1,307,935 | 294,082||\"—77 693 ~—19.470 15,280 —144. 
ee Ser a *404'842 '386'086 808.942 * 771686 701:468 750,000 1,883,852 1,500,000] it — sien 
Uncoliectible revenue_ 42.954 1,118 43,982 i 2,774 1,762 8,328 2,497 10,89 3 238 72 
Net after taxes, &c_} 618,272 1,334,000 _ 793.082 2. 2,623.9 13 ,953|| —554,388 —438,664 _—78,414—1,216,808 |_—17,696 _ —19,808 15.208 —145 — 
Net after rents_.--.-- —329 693 906,208—1,110,280 1,798.773|| —31,896 —196,712 989,376 —821,275 —39,459 33,089 —28,246 —174. 
Aver. miles of r'd eper. 2,000 004 2,000 2,004 6 665 6 ,656 6.665 6,657 35 359 359 i 
New York Ontario & Western Pennsylvania Railroad Peoria & Pekin Union 
— Month of February— ——Jan. 1 to Feb. 28——||Incl. Penn. Company Grand , wapids & ||\— Month of February— ——Jan. 1 to Feb. 2° 
EARNINGS. 1923. 1$22. 1923. 1922. Indiana and P. C. C. 1923. 1922. 1923. 192: 
719.856 1,296,153 % 103|133.757 474 32176 490 71.300. ohio Feb 28 — wn ee $ 
Freight revenue- - ~~~. 606 ,072 19,856 1, , 1,259,103 474 32,176 19, 17, 42,682 31 
Passenger revenue. __ 109 234 110,192 232,120 236,180//10,994,119 9,905,970 23,827,173 21,692,992 2.774 2 926 5845 5 a 
Tot., incl. other rev.|~ 846,12 959,926 1, 807. 968 1,766,229]/49,416,813 45,604,997 105125,743 91,192,068 135.281 172,398 299.046 ~ 316 
Expenses—Maint. way 112,788 87,018 23: 3,611 188,638/|| 4,150,416 3,948,214 9,074,187 8,328,213 9,141 9,149 20.996 16 
Maint. of equipm't_ 50,000 207, 217 §00,000  408,735//14,363. 747 12,217,659 29,983,701 24,411,494 16889 21'472 31355 44 
Traffic expenses ___ | 14,595 4,446 30,028 27,859|| 623,929 ‘475, 1,233,577 1,109,207 g9 75 . 
Transportationexp_| 656.854 rts 042 1,205,639  947,292||22,518,122 18,338,312 46,843,695 37,289,819 66,798 65.626 131.934 133.1% 
Tot.exp.,incl.oth.) 967,669 _ 801,375 2,036,724 1 “1,630, 0,476||43,790,737 37,035,361 91,566,531 75,391,243 101,789 104.358 203,196 ~ 213 
Net from railroad... /"—121.540 ~ 188.551 "298.756 135 753 5.686.076 “8.569.636 13,559,212 15,800,825 — 33,492 68,040 95,850 103 
a er 42,500 38,000 85,000 76,000|| 1,367,964 1,221,508 3,208,201 2,864,727 12,500 15,000 25,000 26 
Uncollectible revenue- 238 7 3,368 4,94: ee 2: ee” tc 8) RS oy Pied. 
Net after taxes, &c_ f—164,136 120,549 —313,994 59,746|| 4,314,744 7,343,185 10,332,872 12,929,312||" 20,992 53.040 70,850 77 
Net after rents--.--- —208,19 75,097 —416,813  —17,322||"3,269,014 6,785,333 8,234,001 11,727,202|\ 44,972 6,334 127,627 128 
Aver. miles of r’d eper. 569 569 ‘569 569 10,537 10,537 10,537 10,537 19 19 19 
ew York Susquehanna & West. Baltimore Chesapeake & Atlantic Perkiomen 
-—Month of February— ——Jan. 1 to Feb. 23——||— Month of February— ——Jan. 1 to Feb. 28-—:|— Month of February— ——Jan. 1 to Feb. 28 
EARNINGS. 1923. 1923. 1923. 1922. 1923. 1922. 1038. 1922. | 1923. 1922. 1923. 1932 
Freight revenue - ----- 270,815 234,529 545,895 455.707 54,627 55.704 111,367 104,423 | 74,384 74,480 168,750 151, 
Passenger revenue - - 57,130 56,117 117,501 115,385 16,013 17,971 40,283 37,819}, 5,743 6,662 11,875 14, 
Tot., incl. otherrev.[{" 372,994 337,200 760,268 661.640 73,854 77,662 158,988  148,946|\ 83.658 84.419 188,304 172.6 
Maint.way 55,648 32,621 100,034 58,916 745 217 15,914 14,875)| 5,628 4,997 10,260 13,0 
aint. ef equipm"t. 55, 325 52,588 144,128 108579 29,723 23,169 46,610 56,513) | 3, 275 3, 867 01 8,37 
¢ expenses... 3,333 7,444 7,425 1,326 1,108 2,582 2,872) 10¢ 107 214 2) 
Transportation exp.| 245 O21 __181,266 494,640 375,824 70,035 63.001 142,256 _120.607|| _—36, 258 42,509 76,935 88,:. 
Tot.exp.,incl.oth. i 372,073 279 z4 770,262 571,292 112,225 96,809 214.275 __201,671||__- 46.072 52.592 96.084 112. 
Net fi from railroad. --- eal 57.95 —9,.894 .348|| —38,371 —19,147  —55,287  —52,725|| 37.586. 32.027 "02.990 59, 
iN. cnmnilians « 56,000 Se See. ies Vacoebe P) comes 6,133 4,449 12,266 8.7 
Uncoliectible revenue. 35989 O38 7,108 134 pee 4 | eee «Aer SR es Beat’ 
Net after i &c. f =a ne 32,678 —73,002 39.230)||  —3s. 371 19.151 55.207 —52,729|| 31.453 27.578 79,954 50,6 
Net after rents....-- 2,655 20,316 —75,516  11,293|| —39,057 18.863 54,695 ~~ —B1,0B1| 28.088 DDT TD BST aT 
Aver. miles rica. 135 135 135 135 87 87 87 87)! 41 41 1 : 






























































































































































































































































































































































































































































}PRIL, 1923.] RAILWAY EARNINGS 11 
Pere Marquett Richmond Fredericksb. & Potomac St. Louis Transfer 
— Month of February— ——Jan. 1 10 Feb. 28——||— Month of February— ——Jan. 1 to Feb. 28-——||__ ufonth of February— ——Jan. 1 to Feb. 28—— 
EARNINGS. 1923. 1922. 1923. 1922. < f 1922. 1923. 1922. 1928. 1922. 1033. 1922. 
ht revenue...._- 2.375.793 2,150,150 Been: Rare eee eee «ee © SL. Seen 25 ewe.  cawbiew’ | emcad. 
noe revenue._.| 331.995 (328.085 736.157 731,944 ae 289,743 ee 527 538 dade. ie ile he ee 
, incl. other rev.| 2.998.522 2,683,836 6,509,104 5,122,023)| 876,991 776,432 1,840,687 1,5 76,074 105,000 148,288 ~ 212.087 
vpnses-—Maint. way} 219,775 221 '344 (474,186 430,313 60,488 70,412 =139,150 = 153.3 5,178 7,954 9,109 19,176 
taint. of equipm’t.| 761.729 526.200 1,560,519  985,551|| 134,975 108,869 267,004 219) 958 2,451 4,573 16,430 6,941 
affic expenses___ 48,477 46,864 99,040 — 102,012 8,145 8,16 19,167 15,437 157 1 370 
’ Samsportation exp.| 1,342,379 1,174,043 2,795,815 (2,355,301 366,688 304,144 751,697 __ 611,414 39,357 32,994 78,933 68,406 
;Tot.exp.,incl.oth.} 2.483.002 2.084.680 5,157,601 —4,098,345)|__624,554 541,082 1,278,907 1,095,577 48,227 __ 47,349 101 RIES ___ 98,598 
Le ilroad....|~> 515,520 599,156 1,351,503 1,023,678|| 252,437 235,350 561,780  432,011||"97 947 57,651 46,973 ~ 113,489 
‘he... no ASA 132°686 125/846 °265:505 257.214 41,056 39,963 91,409 75,423 268 891 546 7 
“ollectible revenue_ 474 991 ‘518 1,133 mon-=- 126 its Se a ta aes 124 
tet after taxes, &c.|__ 382,360 472.319 1.085.430 _765,331)|__211.381 __195.261 __ 470,370, at 27,579 56 687 46,427 111,582 
Saft | ee ~~ 169,820 309,173 715,094 548,187 138,140 132,999 345,425 241,310|/" ~ 20,563 48,456 2,936 94,980 
wr. miles ofr'd oper. 2,212 2'222 2,212 2,222 117 117 117 117 6 6 6 6 
Philadelphia & Reading Rutland San Antonio & Aransas Pass 
, — Month of February— —-Jan. 1 to Feb. 23——. || Month of February— ——Jan. 1 to Feb. 283——|'__ Month of February— ——Jan. 1 to Feb. 283-— 
,EARNINGS. 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 1923. 1922. 
ight revenue-.-- 7,005,515 5,946,688 14,937 392 10,915,900 274,927 255,358 5b 373 465,126 274.149 314.301 598.763 593.144 
‘senger revenue_.--| (778.745 __719.366 1,667,956 1,565,458||__ 107,458 102,674 233,088 __ 226, a 57,985 52,210 119,924 115/333 
‘ot., incl. .| 8,177,517 6,923,568 17,428,565 13,044,326|| 457,884 422,507 956,082 —-834,373||"_ 359,718 388,790 773.261 753.599 
tpensee-—Maint. way 635/844 5981253 1.282'212 1,512,490 78,318 82'370 159/682 171,064 81°715 5 2: 189°898 {81 For 
faint. of equipm’t.| 1,733,312 1,552,718 3,717,177 3,310,576 87, S41 81,299 193,072 197° 557 119:361 100378  345°'73@ 211'819 
‘raffic expenses___ 65,370 51,105 131,139 _ 111,459 7.5 7,859 14,915 16,598 11,717 9, 24,048 19,075 
*ransportation exp_| 3,259,043 2,537,676 6,864,205 _5,037,022)|___245, 466 211'500 506,687 _ 434,477|| 175,092 _ 189,439 866.909  389'441 
- Tot.exp.,incl.oth.| 5.859.676 4,883,208 12,323,564 10,263 235 __ 431,689 __ 396,948 901,742 $28, 2788 412,769 __410, 106 876,528 851.031 
f ilroad__-.| 2,317,841 2,040,360 5,105,001 2,781,091 26,195 25,559 54,340 5.6 —53,051 —21,316 —103,267 ~—97.4 
er a 262'911 ~ 191370 525.823 ~ 325,039 14,805 20,324 35,489 40,824 15,105 13,882 152 oF B12 
oliectible revenue. 685 4] 944 2.476)| — ------ | ------ ___------ 1 1.585 7 648 
fet after taxes, &c_|_2,054.245 1.848.949 4,578,234 | 2,393,576|}___11.390 __ —_5.235 18.851, 35.215) |_—69,741 _ —35.246 —135.067, —125,795 
after rents_._._- “1,744,944 1,641,367 3, 993, $92 2,010,057 33,856 16,029 64,391 —13,208)/"—49 064 ~ —45,902 —06,764" i405 526 
er. miles of r’d oper. 1,124 1,127 1,124 1,127 413 415 413 415 739 739 739 739 
Pittsburgh & Shawmut St. Louis-San Francisco System|; San Antonio Uvalde & Gulf 
— Month of February— ——Jan. 1 to Feb. 283— Louis-San Francisco — Month of February— ——Jan. 1 to Feb. 28— 
“EARNINGS. - soe. Less. 1922. a a February — Tae 1 to he: + 1922. 1923. 1922. 
$ 
ight revenue_-_-__.- 112,706 124,608 254,345 218,717 4,412,758 4,186,085 9,160,952 8,204,092 53,233 45,640 108,273 87, 
monger reventio..2| 8.197 51838 _-11°376 __11'659|| 1.382:138 _1:242959 _2/983:864 seeoce 16,165 14.541 84,067 __39°400 
ot., incl. 120,005 131,342 270,775 P24 47\| 6 202,269 5,819,865 12,999,365 11,700,998 ,236 66,259 167,264 132. 
enses-Maint.way| 19°875  -26°785 391689 54'601|| 556.094 631/207 1,168:120 1:315.552|| {61239 To'aas. | Sa'tog «133-088 
‘aint. of equipm’t_ 41,919 29,368 91,667 60/282)! 1,357,623 1,151,166 2,649,062 2,258,616 12,685 10,262 25.824 20.577 
raffic expenses ___ 1,205 1,527 3,526 2.937 84,232 71,385 176,033 155,886 3,24 2,857 7,371 ‘4 
Transportation exp- 47,902 35,366 107,128 68,704)| 2,442,252 2,226,723 5,141,456 4,604,904 33,587 899 782 61,542 
‘Tot.exp.,incl.oth. 117,386 __101,127 _ 254,722 201,231 4 |.585,096 _ 4,237,799 9,44 446,504 8, tear 71,502 59,503 __ 140,936 _ 124,499 
2 | 5 619 30.215 16,053 31.216|| 1,617,173 1,582,066 3,552,861 3,017,839 4.734 6.756 16 328 = gS 
a eaten . 112 ae 18 237 223'| 297.692 326,073 565,356 590,948 3,070 2,819 ,299 5'o36 
*ollectiblerevenue.j| -.---- _.....- 56 ersens 1,513 5,726 4,559 9,409 24 241 125 265 
Yet after taxes, &c_ 2,507 30,100 15,760 30,993||_1,317,968 1,250,267 2,982,946 2,417,482 _1,640 3,696 9,904  _—s«1.499 
# after rents_.-_-_- 40,288 44,377 86,006 53,768|| 1,266,710 1.280.775 2,826,144 2,527,538|| —10,442 —"% 306 —17,357  —17.887 
"r. miles of r'd oper. 102 102 102 102\| "4,751 4'760 4°751 4°760 317 ay 357 887 
Pittsburgh & West Virginia | Fort Worth & Rio Grande Seaboard Air Line 
; — Month of February— ——Jan. 1 to Feb. 283——||— Month of February— ——Jan. 1 to Feb, 28——||—- Month of February— ——Jan. 1 to Feb. 28—— 
/EARNINGS. 1923. 1922. 1923 1922. | 1923. 1923. 1928. 1923. 1923. 022. 
¢ $ $ 
ight revenue__-__-_- 205,961 218,341 431,355 403,703 60,219 61,362 144,848  130,715)| 3,145,213 2,355,908 6,194,507 4,632.6 
eee eee =~ 7 342 8,156 16,073 17,498) 23,857 22,681 49,757 49,683|| 1,005,954 '812°303 2°071'584 1'811,339 
c _ - > ‘ : € ‘ ‘ — 
#., incl. | 244,155 257,706 509,728 483,378! 91,101 93,033 210,198 198,277 ‘ath 3,409,246 9,030.207 6,99 
fises-Maint.way| 21.131 231070 °43:987 46,465i| 16665 «43.236 += 39'501 —=«80547|| "468.620 98121 Lobsiaes  O'eag StS 
aint. of equipm’t- 73,048 82,127 154, 732 180,941| 23,025 21,428 48,507 43,306 865 315 663,080 1,608,591 1,298:995 
éaffic expenses___ 3,08 2,996 6,248 5.687 | 2,859 2,661 5,980 5.359|| 143,382 106,773 | 283,14 "233 (389 
4ansportation exp_ 72,382 60'494 153/131 119,371! 54,848 50.347 112,152 __103,618)| 1 830273 1,565,201 3,679.849 3,173:709 
Tot.exp.,incl.oth.| 192,354 190,452 — 403,734 nt 128 __ 95,468 | 121,872 __ 210,008 | 243,206|| 3,514,481 2 2,925,975 7,033 3,256 5,917, 693 
_.--|. 51,801 67,254 105,994 $7,6521| —4,367 —28,839 190 - —44,929|/°1,027,995 — 483.271 1.906.951" 
pom rene. ..- 39'041 28'110 76442 48.720 3,775 3,538 7,550 7,076 175, 000-165 000 350,000 . 7086. pee 
, Viectible NR EPS ee ne ee | ~--~+-- 1,374 10 1,385 1,031 ee ___ 2,097 559 
Jet after taxes, &c. 12.760 39,144 29,552 38,932)|_ —8,142 _ —33,751 | —7,370 _—53,390|| "851,964 318 318,000 1,644,854 — 749, 563 
} after rents__---- 102,460 87,019 194,427 141,318|} —18,592 —34,217 —27,972 “—58,777|| 657,501 43,161 1,082,459 "555, 950 
os calles of r'd oper. 89 85 89 85) 235 23 23 235) 3,576 3,576 3,576 3,576 
Pittsburgh Shawmut & Northern St. Louis San Francisco & Texas Scuthern Railway System 
— Month of February— ——Jan. 1 to Feb. 28—| — Month of February— ——Jan. 1 to Feb. 28—— Southern Railway 
‘EARNINGS. 1928. 1923. 1028. 1922. | 1923. 1922. 1923. 1922. | —Month of February— annie Jan. 1 to Feb. 283-—— 
| : 4 922. 
ght revenue. -_._-- 120,809 99,106 271,542 183,061) 85,940 100,318 199,533 218,279|| 8,044,863 6,305,982 16,547,336 12.354.843 
jsenger revenue -_ -_. 7,974 6,930 17,444 14,440) 13,522 13,503 29,937 28 ,250|| 2,266,260 2,036,258 4. 964,824 4,480,450 
., incl. oth | 130,973 108,485 293,975 202.954)! 105,055 119,454 241,413 258,351//11,116, 966 “9,109,687 23,169,380 18.23" 
theme F a arg way 21076 14,010 44,554 28,904) 27 859 28,441 49,699 55,740|| 1,688,537 1,393:798  3'244'087 . "651. 219 
Aaint. of equipm't- 39,891 54,602 87,813 83,490 17,981 18,037 38,906 49,110 2'040.754 1,721,203 4/342'379 3'438'000 
®raffic expenses__- 1,513 1,437 4,00 3,626) 3,895 724 7,690 6,592|| 212,546 199,340  432:083 ~ '403'414 
‘ransportation exp 58.633 45,043 127,042 89.332|| 52,029 53 572 ‘108. 11 109,551|| 4,318,754 3,824,908 9,134,283 8.007.928 
4 Tot.exp.,incl.oth.|__126,602 121,005 — 279,834 — 223.275|| 109.361 109,411 _ 220,056 233,249)! 8,634,675 7,527, 984 17,927 7,005 15,290. 253 
: ilroad - - - - 4,371 —12,520 14,141 —20,321|/ —4,306 10,043 21,35 7 "25,102! 2,452,291 1,491,703 5.242.375 "2 946 0 
from Te IEE 2474 2°187 4.747 4,464 2.043 1,865 4,086 3,729 ‘477 682 '433,661 904,881 2 830 4 
enilectibie Frevemue.| <<<<<<- = <«<««<«<«- (ee | 24 2 49 297 ] oat 5,709 2,712 11,179 
‘et after taxes, &c_ 1,897 _—14.707 9.269 _—24,785)|_ —6,373 ___—8.176 _ 17,222 21,076}|_2.003,512 _ 1,052. 333 4,334,782 2,085,581 581 
safter rents_.._-- ~ 24,782 —13,266 48,479  —21,084|| —30,103 —11,082  —28,192 —21,929 “1,681, vid ~ 704,858 8,878,140 7 “Til 05 051 
‘re. miles of r’d oper. 210 210 210 210) | 134 134 134 134 6,971 6,971 6,971 6,971 
‘i 
Port Reading I St. Louis Southwestern System Alabama Great Southern 
— Month of February— ——Jan. 1 to Feb. 28——|| St. Louis Southwestern — Month of February— ——Jan. 1 to Feb. 283-— 
EARNINGS. ~ w —- 1923. a | —_—_— of am a 1 to i —- ines. 1923. 1922. , 
tht revenue-___-_-_- 199,311 155,453 465,459 288,102)| 1,480,020 1,067,254 3,207,463 2.201,152|| 636.450 508,599 1.396.936 
enger revenue - eT eee a ||_ 134,935 __ 121,560 __ 289,114 259,270\|__ 137,691 113,414 —391'881 1, er oe 
t., incl. other rev. 255.063 227 ,242 579,883 405,471|| 1,669,562 1,233,551 3, $16. 550 2,555,358 819,191 655,982 1,710,714 1,: 
mmses—Maint.way 12,124 20,660 26,128 35,509|| 149.551 217,434 409 441,657 98,733 83.540 189.539 dk iat oor 
aint. of equipm't_ 6,673 4,816 17,380 13. 605|| 345,463 190,448 713° 539 400,723); 160,175 118 839 $11 073 268,280 
raffic expenses__. 229 229 45 ‘4538 43,677 42,672 88,36 88,944 21,0 1,316 41, 2247 
fransportationexp_}| 122,152 65,202 224,411 129,368) 475,054 __ 336,185 — 975,476 _ 690,721||__ 307,440 oF4 4.086 619.765 —§83'671 
-Tot.exp.,incl.oth.|__142,357 92.185 __ 273,569 | 181,468)| 1,074,381 __ 843,513 2,280,688 1,738,633) 618.198 527,212 1,224,345 1.117 528 
Pad ilroad-...|” 112,706 135,057 306,314  224,003| 695,181 390,038 1,335,862  816,725|| 200,996 128,770 "486 360° OTT % 
asec 13,612 14/373 27/148  28.746|| 65,740 48,654 "140,578 — 103'326|| 67.881 291301 “eo'o77 “hd” a7 
EE EN BRR eR es aa arte yee | 338 493 798 ‘917 39 36 40 ‘ 
et after taxes, &c_ 99.094 __ 120,684 279.166 —_195.257||_ 529,103 __ 340,891 1,194,486 712,482 18.0% 99.343 | 387,052 151,650 
‘after rents..---- 19,394 59,526 109, +520 ~ 67,207|| 445, 169 ~ 310,358 1,006,968 641,284 124,77 72,733 404,632 154 198 
>. mailes of r’d oper. 21 21 21 968 968 968 968 318 313 318 ate TT 
Quincy Omaha & BD Cit St. Louis Southwestern Ry. of Texas ||Cincinnati New Orleans & T 
— Month of February— ——Jan. 1 to Feb. 23——||— Month of February— ——Jan. | to Feb. 28——||— Month of February— ——Jan. eS Battie 
EARNINGS. 1923. 1922. 1923. 1922. 1923. 1922 1923. 1922. 1923. 1922. 1923. 1922. 
| * 9 020 93.911 441,707 415.844 1,090,889 9148511 1.368 280 97 y 
UC. .<-<<e 62,376 51, 81 161 oO, } , ’ 1c i » rt 2, 775, 29 RR. 
ow even... 17,040 20,992 39,17 42,870) —_ ae ; ae a4 _» Be 136 298,162 235.9 ‘683 441 562'597 
1. other rev. 86,363 80,077 51401 152,895|| 553,372 14 23 1,150,110!) 1,741,934 1,261,953 3.615.943 > 568 5 
Pot. incl. other way| 16.554 40.426 44°107 _62060|| 129:495 141,317 "265,725 '303'875|| “"194's87 “"Tas'aee 'soR'gas 2-388.850 
enone of equipm’t_ 19,677 18,013 8 35.337|| 241,743 144,770 523,021 304,817|| 392,063 328/304 810'513 639'467 
Wraffic expenses-_- 1,165 795 1,960 1,709 19,744 19,11 40,163 38,874 34,361 28,417 65,37 56,849 
Transportation exp- 72,433 41,619 138,223 89,454||__ 330,147 __ 283,450 _ 728.430 __605,602|| 563,556 449.722 1,1 70,954 935.366 
® Tot.exp.,incl.oth.|__111,744 __ 106,298 _ 230.848 191,414 — ATS ie 353 1 1,620,954 _1,317,982/| 1,241,394 1,001 044 2,559,200 2,008,360 
ilroad..-.}| 25,381 —26,221 —16,817 —38,519)|} —195,1 —91,986 —346,861 —167,872|| 500, 540 ~~ 260,909 “1,056,743 ~ 555,199 
, from ped... 3675 4414 7°349 7849 25,000 24,000 50,006 48,000}| 113, 714 54,322 176,446 108.711 
collectible revenue_ ae 7 weeene ie 74 221 94) 608 203 663 
Net after eee &c.|_ —29,060 _—30,635 | —24,.170 | —46,368||} —220, 286 —-116,060 —-397,088 —215,966 |__ 386,68 a5 205,979 | 880,094 448 825 
it after rents_-_---- —=36.310 33,960 38,926 ~ —54,188|| —201,026 —120,574 —392,909 —219.993 | 371 330 ~~ 164,602 ~ 836,709 431.121 
er. miles sofr'd oper. 250 252 250 252 807 807 807 '338 338 '338 


















































































































































































































































12 RAILWAY EARNINGS [ Vou. 11 
Southern Railway System {Conet. ) | Southern Pacific System (Conel. | Staten Island 7 Son, Trans. 
Geor Southern & Florida Houston & Texas Central — Month of Februa a 1 to Feb. 2 
EARNINGS. — Month of February— ——Jan, 1 to Feb. 28— ~~ of February— ar | 1 to Feb. 283—— 1923. 1922. 192 
1923. 1922 1923. 1922. 1922. 1923. 1922. $ 
Freight revenue. -_-_.- 251,537 223,478 517,566 490,534 679.105 754,658 1,567,642 1,791,845 68,222 78,744 148, 215 140 
Passenger revenue. --} 104:722 84,306 238,436 198,108 233.011 275,436 "493,566 ‘591,367 71,168 74,019 153, 158 
. ~ 390,093 337,019 827,165 748,765 975,807 1,090,348 2,203,194 2,504,229 152,889 166,508 330,623 325 
oo Panes Sm > fete 64 988 66,951 127/267 124,787|| 251.737 (207,837  °'486.274 408.926 25,044 29,881 54,648 73 
“Maint. of of equipm ‘ts. 61,265 57.924 127 ,686 127 ,793 241,34 2 . 1 458,042 25,882 27,108 66,695 77; 
Traffic expenses. _- 7,669 7,876 16,388 16,779 26,824 21,654 52,246 45,992 1,687 ; 3,530 3, 
Transportationexp.} 157.526 _ 169,946 _ 337,654 __343,639|| 404,145 413,927 815,002 _917.381|| 108,90 224,543 218 
Tot.exp.,incl.oth. 305 .806 317,201 639,907 643 838 968, 672 _ 886, 389 1 _1,922, 250 1 _1,908, 215 __174,4 432 175,687 377 ,038 399 
Net from railroad -- - - 84,287 19,818 187,258 104,927 7 138 OS 203,959 280,944 ~ 596,014|| —21,543 - —9,179 —46.41l5. — 
pie ame a 21,136 6,936 2.18 4,518 52,555 44,211 105,086 88,383 17,500 15,000 35,000 30 
Uncoliectible revenue. 19 133 166 133 1,898 560 > Yee: 426 142 2 
Net after taxes, &e.|___ 63,132 12,749 144,910 __80,276)|_ —47,318 159,188 173,096 ___506,737||" —39,123 _ —24,605 _—81,557 —107 
Net after rents------ 23,317 1,236 66,033 46,064|| —80,651 127,588 111.417 405,303 ~—51,404 —37,523 —110,830 —132, 
Aver. miles of r'd eper. ‘402 402 402 40 923 923 923 923 23 23 23 
| New Orleans & Northeastern RR. | Houston East & West Texas Tennessee Central 
— Month of February— ——Jan. 1 to Feo. 28——||— Month of February— ——-Jan. 1 to Feb. 283——||—- Month of February— ——Jan. 1 to Feb. 2 
EARNINGS. ae 3. ow - 2 — a ts 1922. > we os 1922. 1923. ae 
Ps 407,104 364 025 878,901 735,768 144,713 167,728 334,824 335,005 187,747 127,565 373.733 242 
atecu sevens. --| 70,370 68,132 147,281 143,982); 36,547 34,398 __—: 78,531 40.959 35,079 0093 75818 7 
Y. 637,848 474,305 1,146,151 964 ,066 193,525 212,452 437,816 428,107 234,885 169,vit 4/3,.848 336 
Pg Ym atl 81,164 71,283 155.848 134,719 59,022 45,757 118,090 92,624 30'216 18 3! 59854 59. 
faint. of equipm’t- 99,335 90,182 211,290 184,771 58.456 43 227 115,070 99,535 34,613 23.364 79.850 64, 
Traffic expenses... 11,845 11,985 22,535 23,920 3,239 3,103 6,755 6.705 5.451 4,061 11.494 9, 
Transportation exp.| _ 202,246 216,113 428,768 461,673 85,732 94,850 __ 179,457 ¢ 207 .377 94.844 72.277 193.776 156, 
Tot.exp..incl.oth.|_ 414,612 __ 409,995 858,514 _ _848,556/| — 214,877 __ 195, 711 433,672 422,641 174.359 119,953 363.325 404 
cae 123,236 “63,310 287,637 115,510}! —21,352 16,741 4,144 5,.466|| 60.526 49.048 111,523 32 
aa ---| te 8 ese o. 102 8°3 7,519 16.579 15.038 5/023 4003  —-:10,068 5 
Uncoliectible revenue - 90 1 $9 35 498 95 895 “114 eae 1 
Net after taxes, &c- 71,278 ee 9,758 - 188,896, 28, 373 _— 30,159 aes * 127 = 339 __ 9,686 55.502 9.045 101,454 23, 
vr rente.....- 62,724 2,201 156,880 7,044|| —45,636 4,812 ~ —40,885 ~ —44,311||~ 34.921 nes 10 9 >, gama 
Aver gues atta oper. 207 507 207 ‘207 191 191 191 191 287 592 "387 * 
Northern Alabama Louisiana Western Terminal RR. Ass’n of St. Lo 
— Month of February— —-—Jan. 1 to Feb. 28— =. of February— ——Jan. 1 to Feb. 283-—|| Terminal] Railroad Association of St. Lo 
EARNINGS. i be - — = - * - at 1922. aa of a ae 1 to 
| 23. 22° os 
icine veveline.....- 103.925 71,175 238,489  142,600|| 220,382 271,054 533.496  505,099| 12> __ aS _ 
Passenger revenue - - . 11,571 9,830 24,204 21,138)! 83,976 81,213 ~=—s:174,978 171,540) ______ i eat aed commun 
117,926 82,921 267.703 167,987|| 326,272 374,439 759,503 719,234 64,4 1¢ 2,718 767.112 753. 
nna Y og way 22,874 16,135 44,137 32,151) 62,909 67 ,682 139361 132,023 933 °390 996 '832 162.710 126 
Maint. of equipm't_ 7,559 f 774 15,875 9,222 71,462 72,010 142,426 137,481) 29 377 4.111 88.3239 70 
Traffic expenses - - - 2,275 1,128 3,560 2.988) 9,196 9,508 18,909 17.621) 944 1,028 1 974 9 
Transportation exp. 47,680 | 32,591 92,353 79,367) 92,074 96,956 200,998 208,824 144,176 121.650 979175 o5 
Tot.exp.,incl.oth.|___ 83,787 ___57,150 __ 162, 296 __120,573 573|| 256,175 ___268, 494 533, 973 __ 540,456 268,435 222.895 548,19) 473 
lroad_...}” 34.139 ~ 25,771 ~ 105,407 “ 47,414|/" 70,097 ~ 105,945 ~ 225.530 178.778 |~ 95.981 139,823 218.922 280 
a ee 3.970 4,047 7,940 8:094|, 261860  27'274 “53.720 54.548! 691196 55°342 130°763 110 
Uncollectible revenue- 23 pa l 706 10 97 ay Gages: 20 25 
Net after taxes, &e_|__30, 162 ___ 21,701 a ___ 97, 450. 39,274 |__ 43,236 _—s77, 965 171 800. _123,25 Ly 26.785 785 81.461 88.134 170. 
fter rents__---- 9.234 12,913 55,205 11,095 43,646 76,730 161,844 116,573|~ 145.769 190.773 319.855 390 
ive marr oper. 110 110 110 110!) 207 207 507 207 a ‘7 7) it 5 
| Southern Pacific System Morgan’s Louisiana & Texas RR. St. Louis Merchants Bridge Termin 
Southern Pacific — Month of February— ——Jan. 1 to Feb. 28—— |— Month of February— ——-Jan. | to Feb. 2 
EARNINGS. oo of a ae 1 to Feb. $e. qa 1928. 1922. 1923. Is 9232. | 1925. 1922. 1038. 192 
Freight revenue. ----- 8,625,676 7,336,407 17, 905, e997 15, 181. 240 486,981 435,445 1,151,397 Dal 8 aesce 8 sascose  Seheen ata 
Passenger revenue - - - 3,233,794 3,046,115 6,762,656 6,432,093); 151,365 145,842 — 318,698 390,472 liane aa ‘detest a 
Tot., incl. other rev. } 13,245,017 11,363,771 27,475,969 23,795,506! 690,845 627,047 1,585,869 1,235,437 410.297 311.255 864,571 615 
Expenses—Maint.way 2'095. 620 1,884,214 4,200,269 3.836.785 178,062 134.355 310.081 275,750 42,259 36,811 111,292 81 
Maint. of equipm’t- 3" 667,161 2,266,959 5,461,366 4,783,259 152.663 149,669 311.008 303.392 25,430 22.913 74,769 40 
Traffic expenses _- - 95,493 220,740 98,136 456,862 15,317 16,157 32,204 32,939 858 997 1,796 l 
Transportation exp_| 4.592.439 4,419,246 9, 552. 858 9,218,545 5,857 251,862 611,700 526,557 195,831 142.872 403,751 294 
Tot.exp.,incl.oth.|10,354,164 9,437,691 21,191,611 19,641,857 ‘a 667,385 _ 589,720 1,366,973 1,213,750} 270,259 206.358 603,932 427 
yet from railroad....}| 2.890.853 1,926.080 6,284,358 4,153,649|| 23,460 $37,327 218.896 21,687 140,038 104,397 260,639 188 
PE AE 1,283,515 1,235,340 2,561,825 2,465,297|| 46,920 45,024 93,840 90,048 26,777 15,834 53,610 31 
Uncoliectibie revenue. _ 6, 4,244 7,489 10,682)| 279 514 35 577 rea 215 
Net after taxes, &c_] 1,600,776 __ 686, 496 3, 715, 044 i, | .677,670|| —23,739 _ 8, 211 —«:124, 702 _—68, 938 113.261 88.848 207,029 156 
Net after rents__.-.-- 1,544,529 658,519 “3,561,136 "_ 1,607,315 ~ 44,368 ~ —B6, 895 55,803 —101,726 111,782 106,640 193,988 195 
Aver. miles of r'd oper. 7,116 7,119 7,116 7,115 400 400 400 400 9 9 “ 
Arizona Eastern Texas & New Orleans Texas & Pacific 
|— Month of February— ——Jan. 1 to Feb. 283——||— Month of February— ——Jan. 1 to Feb. 283—— |— Month of February— ——Jan. 1 to Feb. 2 
EARNINGS. a -~ 1923. 1922. oe 5. a we - 7 5. = - ws © 
Freight revenue. --. ~~~ 233 .743 163, ae 485,192 308,971) 436,510 543,295 980,403 1,176,217) 1,619,438 1,563,834 3,578,045 3,355 
Passenger revenue. -- 29,893 28,314 62,526 55,945 | 148,739 ___ 140,499 299,374 292 ,240 920,928 512,654 1,134.525 1,134 
Tot., incl. other rev. 279,103 200,567 578,667 ma 5 952) ~ 628,789 720,825 1,378,393 1,549,639 | 2,321,642 2,237,908 5,079,956 4,811 
Expenses—Maint.way 31,950 23,270 82,463 52,772|| 188.357 149.288  °387:053  °265.262| 274990 ~ 381/938 ‘614.417 ‘821 
aint. of equipm’t- 42,959 24,657 85,339 50,353 | 176.976 167,922 351, 217 343,952 707,992 485,052 1,535,214 1,021 
Traffic expenses. - - 2,96 2,502 5,056 5,251) 13.672 11,133 27 694 24 252 45,964 45,078 100,801 92, 
Transportationexp-} 72,367 61,481 130,379 125, 003 __ 255,369 (262,818 «552,101 _—_—+557.333| 946.882 _ 888.380 2.047.099 1,938. 
Tot.exp.,incl.oth.| 169,653 ___ 132,371 | 342,354 277.985)!" 654,095 __ 625,137 _1.368, 691 1,257,982 | 2.075.181 1,895,631 4,550,538 4.098 
Net from railroad. .-.- 109,450 68,196 236,313 104,' 967. ~ ——25,306 95,688 9,702 ~ 291,657 246,461 342,277 529,415 717, 
Dt 24 Ln cheneoce 6.359 24,280 53,425 48,560) 28 ,602 24,238 57,033 48,398 100,000 125,000 200,000 250 
Uncoliectibie revenue. 18 40 1| 234 111 431 339 1.786 139 4.236 
Net after taxes, &c.|__ 83,062 43,898 182,848 56,356), —54,142 71,339 _—47,762 242,920} __—:144.675 217,147 325.182 467, 
Net after rents. - - - -- "78,269 “34,827 ~~ 162,413 ~~ 37,643||— 75,081 38,721 —107,346 167,534 | —21,568 — 134,553 —33,100 258 
Aver. miles of r’d oper. 382 382 "382 382) 507 507 507 507, 1,952 1,952 1,952 “a 
| ii Py ses aguas bry bare Spokane International | yp cledo St. Louis & Western 
—— Bonn Of Feoruary— ——Jan oFe — | —asonth 4 February— ——Jan. 1 to Feb. 283—— |— Month of February— ——Jan. 1 to Fe 
EARNINGS. } a te 1922. 1923. 1922. | i 4 Bogs. 1928. 1922. | —- . 1s. or 
Freight revenue. - - -- a 966 ,966 901,985 1,979,434 1,701, 193. 73,714 68,498 132. 922 145,894 903,693 682,591 1,922,605 1,336 
Passenger revenue - . . 60,284 52,613 112,815 99, 586 | 12,921 8,335 29,157 17.716 26,043 21.011 54.786 46. 
Tot., incl. other rev.| 1,078 on 996,091 2,201,663 1,888, 314) 91,048 80,137 192, aoe 170,966 971,195 735,320 2,062,302 1,455, 
Expenses—Maint. -way 12 10,175 26,538 20, 886 11,047 8.456 20,563 ,06:! 127,183 80,061 223 546 147, 
aint. of equipm’t_ 167. 386 156,783 337. 465  288°991) 9,949 7,227 19, 787 14,055 141,013 126.420 295. 180 260, 
Traffic expenses_.-.-— 6,134 15,658 282 30,263 3,261 3,225 6,405 44 21,148 20,071 2,34 : 40, 
Transportation exp - 63h. Ol 557,471 1,320! 890 1,099, 129 41,738 34,307 82,144 73,168 322,592 244.423 673. 171 517, 
Tot.exp.,incl.oth.| 866, 299 __764,! 970 1,782,405 1,488, _1,488,588 | 72,701 60,493 142,111 125,958 631.528 484.677 1.274.006 989. 
Net from railroad..._|~ 212.339 ~ 931.121 ~ 419.258 ~ 309 726 ~~ 18,347 19,644 50,226 45,008|| 439.668 250,643 788.296 465, 
Taxes... -..-------- 11,582 11,893 23,162 23,786 5,737 5,473 11,474 10,946 62,889 46,000 132,821 92, 
Uncoliectibie SR RRR ee: _. seenns  tiekaw :.;> ee 10 12) Preto 172 ; 
Byrd cp taxes, &c_ —200. 157 Steeae 336.098 __ 375,022 12,610 14,161 38,660 34.050|| 276,607 204.643 —«655,303 —«3373.. 
et after rents -_--_- 67 «219,708 ~ 395,706 ~ 375,502|| 6.332 ,560 24,963."  18,837|| 235,949 179,267 541.626 317, 
Ten Siate. csabes' Urbans ° aacsec 165 165 5 165 454 454 454 ) 
pom oree  mat * a. Antonie Spokane Portland & Seattle foe Uister & Delaware a 
en ry— —-—van ore ——)||— Month of February— —-—Jan. 1 to Feb. 28—— ||\—- Month of February— ——Jan. 1 to Feb. 
EARNINGS. i 1925. 1922. 1923. 1922. 1923. / 1922. 1933. 1922. || 1928. 1922. 1923. 1922 
Freight revenue - -- .-.- 1,199,174 1,227,288 2,564,986 2,397,081 364,786 341,983 799,478 706,547 | 46,085 43,434 95,080 $2, 
i pesca ao 376 Ons ; a 171 _ ‘807 533 693 865, 113,700 105,781 240,655 225,033 21,058 17.876 42,898 38, 
ot., incl. other rev. 55,847 3,568,315 3,285,439 | 534,162 486,542 1,154,844 1,019,295 99,478 83,034 204,133 170 
OL aint. mata | '352,062 '316,841 "765,760 63 520, 46,761 45,907 109,398 94 ,237 14,991 15,867 31,133 32, 
ae of equipm's | ; 295,181 798.913 654, 173, 103,023 77, 218,203 175,691 21,289 18,266 48,913 42 
ffic expenses ---} 188 38,834 88 81,179) 8.6 8,727 8,245 16,446 ,682 1,850 3,41 Fe 
Tre [‘ransportation exp - __669,5 917 _ 651,243 1 ,406,817 1,364 810 174,863 _175, 401 ,095 374,781 888 50,571 112,353 106, 
fren .exp.,incl.oth. Tee ots 1, 1300.0 621 8, 3,196, 383° 3. _2,883,935. 5,| 364,146 334,385 ye. 639 __ 715,340 101,170 941.905 212.545 201, 
Net m railroad- --- ~~ 371,932 ~ 401,540 |~- 170.016 ~ 152.157 ~ 384,205 303.955|| —1.692 ~ —11.371 — ——8.412 ~—30 
weeesecern---- 60,034 51,586 119,893 103,041) ¥ 0. ‘200 6,001 6,021 12.004 
Uncoliectibis revenue _ 2,337 2 3306 1/626 79.003 ates sade 5 rai (6.001 = (G01 4 12, 
Net oo — &e.}__91,770 __ 242.808 __ 248.733 206,837|| 04,898 _ 68,031 _ 233,890 __135,707||__—7.693 _—17.392 _—20,418 _—49. 
Net after —— | 206,447 “173,017 ~ 224,323 | 81.917 62.885 ~ 200,966 132.520 | —10.493 18,904 26,566 ‘m4 
Aver. miles po = ~ tend 1,379 1,379 1,379 1,379 | 551 551 551 551) 128 128 128 
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RAILWAY EARNINGS 13 
Union Pacific System Utah Western Maryland 
Union Pacific — Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 28—— 
— Month of a Tare. 1 to che Sia 1. 1922. 1938. 1922. os 1933. os i 1933. 
5,748,271 5,269,734 11,995,316 10,249,862 126,133 138,738 274,418 ae ee 1,545,200 1,315,006 3,091,538 2,617,682 
1,070,527 1 1,048,229 2,351,560 2,279,720 676 924 1,508 63,741 67,623 138,928 144,883 
7,489,782 6, ~ 6,957,254 15,734,789 13,770,287 127,621 140,757 277 ,948 a7 i 1,705,617 1,502,900 3,436,039 2,977, 453 
582.578 472,448 1,218,964 1,032,908 15,123 10,164 29.568 22,083 178,313 (205,543 
1.763.353 1,506,804 3, 897, 868 3,040,478 35,710 37 ,043 83,528 66 ,902 440, 208 287,857 876,114 570, 406 
119,612 111,618 3.304 238,256 382 359 714 67 3,158 28,474 68,208 584 
2, 367. 078 2, 382° 676 5, 100'388 4,726,754 37,468 33,580 78,374 67,099 641,636 529,084 1,315,151 1 ,058,078 
5,232,765 4,801,834 11,295,859 9,918,382)| 93,505 85.554 202.745 165.651\| 1,355, 715 _1,118, 974 2,739,454 “2,223,045 
“2,257,017 2,155,420 4,438,930 3,851,905 34,116 55,203 75,203 S1,785|| 349,902 “383,926 696,585 54,4 
562,489 66,979 1,125,445 1,134,034) 7,143 6,769 14,287 13,360 70,000 130,000 100,000 
Cr780 79 9 1,819 805) aeestes «#@ee0n + . . jj# se#ene=e - = oeecace oascane -<<-<«<-= oseooe 
_1,695,308 _1, _1,587 672 3,311,666 2,717,066 26.973 48, 434 60,916 Bhan 68.425 __279,9 902 __ ___ 333,926 566, 585, 054,408 
~ 1,825,281 1,560,886 3,435,329 2,619,950) 23,021 35,728 49,308  42,61&|| 335,971 268, 167 655, 087" 632,072 
3,708 3,665 3,708 3,665 102 102 102 102; 804 804 
Oregon Short Line \Vicksburg Shreveport & Pacific Western Pacific 
— Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 28—— | |— Month of February— ——Jan. 1 to Feb. 28—— 
we me ie — | me - 2 “a . — | “— ye 1923. 1922. 
2,085,673 2,046,450 4,582,731 4,036,853 216,965 182,762 452,425 360,966 641,890 601,397 1,341,498 1,221,628 
349,126 349,564 738 744.721 80,513 78,673 176,592 172,392|| 101,981 86,445 200,901 208,861 
2,628,899 2,584,141 5,707, nee 5,151,500 325,531 279,812 686,173 569. 752 795,070 737,297 1 857, 672 1,527,737 
306,005 286,301 625.256 555,071) 43,001 39,329 91,863 2,172| 123,596 119,277 9/084 225,237 
611,320 491,233 1 273. 619 1,026,657 | 61,609 49,091 120,841 120. 784) 188, 231 164,518 300° 017 312,428 
44,778 45,220 3,599 87,349) 10,185 9,246 20,039 8,380 1,911 28.574 66,643 56,958 
923,199 878,489 2. 019 273 1.798.296|| 115.312 110,051 239,258 231 '433|| 330, 517 359,753 717,183 696,217 
2,028,549 _ 1,863,441 4,304,552. 3,796,781) 245,507 222,855 | 502,742 483 .734\ 7 716,922 __ 733,0 045 1 _1,507, 006 #:1,406, 487 
~~ 600,350 720,700 1,402,545 1.354.719} 80.024 56,957 183,431  86,018|| 78,148 4,252 150,666 121,250 
252.162 274,258 503,925 548,516) 22,657 17,640 49,082 34,955 | 76,011 86,117 151,740 172,240 
62 83 1.480 1.843 | 55: 29 954 41 114 3 177 87 
547.026 "026 446,359 897,140 __804,300)|___56,814 39,288 | 133,395 51,022)! 2,023 | —81,868 _ —1,251 W—51,077 
| 339.551 420,943 877,914 749,269) 44,020 33,111 111,004 36,663|, 73,765 —57,238 — 150,960 7,84 
2,366 2,359 2,366 2,359) 171 171 171 171 1 1,043 1,040 1,043 F. 1,040 
Oregon Washington RR. & Navigation | Western Ry. of Alabama 
— Month of February— ——Jan. 1 to Feb. 28—— | |—Month of February— ——Jan. 1 to Feb. 28-— 
a he 1922. 1923. 1922. | | ] 1928. 1922. 1923. 1038. 
Cee 6 2 See Oe sidis. |. wnwhbn >. © eabaha. 6 weceee 147,246 97,558 291,682 % 195,261 
376,343 363.205 801,926 PTO. ceinnen i tneses - sunsets 2 label 63,876 47,347 138,157 # 113,901 
Fae, a Ge Ge” oesk. | tees © Gees Rhee 228,320 161,678 466,686 , 343. 011 
"323,364 304,681 677 537 I, ee ee, TA il ee 29.618 24,361 58,954 3» 48,096 
441,128 ee a Ce 8 ‘eeeens.) ' deomdnl |) Abetewe i 43,181 44,362 91 237 | : 03°578 
53,73 54,947 113.769 Pt eating | shen” ‘wees -aaee | 9,840 7,464 18.991 "15,229 
ee. Se ee Lees olen | deekes beteee .  winbee | 74,298 63,620 ~—- 159.218 # * 133,058 
_1,946,488 _ 1,808,985 4,192, 183 Ee Ee | rr eer ee __171,122 154,467 __ 357, 445, a - B10,cak 
ee ee: ee nn. eeeeee iekine! \aebeen . ieee 57,198 7,211 109,241 5. 25, 290 
166,639 180,878 333 3.273  quhias | i Seheee “tipaeee: “alae 12,040 5.747 24,397 tae 13,450 
38 84 Cr61 << aera toa orem arcs ha om Sa 
—179,304  —45 325 —211, 539. — | eee eee ae) ee | hoe 839. 11,840 
—248,348 —122,310 —348,522 —219.311|)) 0 ------ 00 eee eee wwe 43,229 2 707 “79,916 13,516 
2,237 2,218 2,237 Dn ie Cadths .. wadeke eben. Xunens 133 133 133 13 
St. Joseph & Grand Island | Virginian Wheeling & Lake Erie "* 
— Month of February— ——Jan. 1 to Feb. 28——)| — Month hte —Jan. 1 to Feb. 28-—)|'|— Month of February— ——Jan. 1 to Feb. 28-—— 
1933. 1033. 1923. 1922. 102% 3. 1922. 1923. 1923. | 1028. 1922 2. 1923. 1922. 
205.327 204,122 431,150 402, 190) 1,356,079 1,387,581 2,802,254 2,652,481 895,655 O61, ef, £36, 948 71,788,228 
20,376 22,663 __ 44,548 45,931! | 64,069 56,183 134,833 118,777 52,179 60,042 112,799 Rey 131, 085 
239,327 238.495 505,698 472, 806,| 1, (1,511,968 1,537,133 3,120,147 2,952,293) 1,039,119 1,064,541 2,127,860 2,031, 913 
23 043 28.029 54,629 55,466)! 155,142 159,505 335,317 334,946 96,829 119,361 182,921 248,018 
44,140 44,249 101,581 $7,902|| 365,541 371,444 755,611 693 ,203 377, 098 225,245 790,742 421,118 
2,304 2,781 4,769 5,392!) 10,462 12,002 22,561 24,531 14,67. 18.675 28,05 35,767 
120,534 112,820 245,080 _229.336|| 456,639 331,053 935,988 __ 693,453 417, 728 __ 384,345 864,811 791,996 
201,607 199.463 431,388 — 491.978)| 1,022,471 __ 904,793 2,122,277 _1,808,250|)| 940,979 __ 786,035 1,938, 575, 1,573,397 
37,720 39,032 74,310 70,828)| 489,497 632,340 997,870 1,144,043) 98,140 278.506 189,285 458,516 
13,150 17.767 26 292 35, 588) 99,360 96,316 216,100 197,059 98,797 97 ,963 196,594 187,926 
RC TE ae aj a aaanel aes 34 a sittin aa x 190 
24,570 21.265 47.918 35.240) 390,131 __—535,979 __ 781,736 _ 946,935) —657 __180,430 _ —7, 317 ce __270, 400 
~ 4,276 16,885 21,398 26,592 435,668 554,839 880,618 973,499) —5,437 140,751 " —68,216 201,835 
258 258 258 258) 540 526 540 526 511 511 511 511 
Union RR. (of Pennsylvania) | | Wabash _ Wichita Falls & Northwestern 
— Month of February— ——Jan. 1 to Feb. 28-—-, — Month of February— ——Jan. 1 to Feb. 28——, — Month of February— ——Jan. 1 to Feb. 28-——~ 
192 3 1922. 1923. os 192: 3. 1922. 1923. 1922. | 192% 3. 1922. 1923. 1922. 
3 ¢ $ 
a :, ae ye | 3,651,175 3,678,132 7,507,850 7,043,075 65,426 82,809 141,766 181,529 
ee ee ip: si _. 573,729 590,235 1,261,771 1,271,439 13,914 —-19,276 39,355 41,409 
770,825 646,296 1,716,075 1,306.995)| 4,610,494 4,532,121 9,481,732 8,834,612 84,923 119,040 182,865 239,610 
38.815 40,258 §2 990 95,384 555,050 554,342 1,185,404 1,155,325 19,310 15,107 40,276 38,659 
175,328 160,802 351,712 322,615), 1,024,119 862,380 2,132,350 1,788,101 17,062 20,759 40,434 1, 280 
148 156 327 358 109,805 140,375 223,004 229,222 1,683 882 2,620 2,816 
444,817 302,699 «932,980 619, 138)| 1,973,024 1,961,597 4,030,818 3,961 666 40,253 51,586 87,400 105,589 
|___ 666,269 511,145 (1,383,192 1.051.729) 3,813,325 3,687,091 7,900,255 7,481,963 83,018 __—-96,410 199,018 212,441 
~ 404,555 139,511 332,883  205,266'| 797,169 845,030 1,581,477 1,352,649 1905 13,630 —16,153.°. 27,169 
11,000 13,000 22,000 26,000;, 188,775 188,556 377 ,550 377,112 11,250 12,029 22,500 24,059 
eat é heya aes as ah eet > Tie ek see 17 69 33 801 
___ 93,556 122,151 — 310.883 wn gee dee __ 606,865 656,316 1,200,660 975,038  —- 9.362 -—=«a‘',532—« 38686” ~—S~SC~:« BD 
~ 169,902 ~—-188,304 446.798 340,.259'| 306,686 401,241 639,240 471,291 ° -—16.600 —13,892 —€63,049 ~ —31.196 
| 45 45 45 51 2.472 2,472 2.472 2,472 329 329 829 329 
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RAILWAY EARNINGS 





[ Vou. 116. 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Comml 
A few railroad companies also issue monthly statements of their own, and sometimes these company stat 
Besides this, a number of compan 


sion at Washington. 


ments go beyond the requirements of the Commission and give added items of information. 
—notably the Pennsylvania Railroad—issue consolidated statements, showing results for the system as a whole, whereas the Cor 


merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the ‘“‘Railway Earnings Section”’ shall furnish an absolutely complete record of all monthy 
be put out by any steam railroad in the United States. — 
gether here all the company statements where they differ in any way from the returns to the Commission, or where they embras 


returns, in whatever form issued, that ma 


more facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commissio 
and do not include any additional items, we do not undertake to repeat them here. ug 
among the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commissio 


Pennsylvania System 











— Month of February— ——Jan. 1 to Feb. 28—— 
1923. 1922. 1923. 1922. 

Revenue>— $ $ . x 
Freight ................... . ~..34,977,670 33,273,370 73,964,537 63,949,315 
DT i: nip tila dm me wes kebardimaae 12,700,935 11,483,708 27,391,220 24,910,354 
at ii al cinta al ew i 819,586 10,148 1,708,034 1,672,112 
aetess EOE eT 1,517,547 789,012 3,198,035 1,724,505 
other transportation... ~~. --- 1 098 463 949,714 2,232,086 1,951,672 
ttt «2d: dtpnaannaanentiaces 1,531,617 1,247,550 3,408,010 2,848,033 
Joint facility—Oredit._........-- 96 ,292 40,0 127,131 82 825 
Joint facility—Debit sit eat =- 39,519 31,285 57,144 47 ,644 
wey operating revenues.--_52,702,591 48,562,263 111971,909 97,091,172 

rpenses— 

Maintenanceof way and structures. 4,649,719 4,332,894 10,038,277 9,124,754 
Maintenance of equipment. - -.---- 15,109,598 12,855,208 31,497,677 25,720,929 
ES PR EAE ge 653 ,268 §03,637 1,293,354 1,172,718 
Tra EEE EI ae ap 24,379,661 19,955,912 50,688,627 40,602,122 
Miscellaneous operations... .. -- 784,384 709,816 1,682,804 1,526,700 
EL pclae mnt eee amawe 1,479,973 1,470,043 3,009,575 2,976,717 
Transp'n for investment—Oredit. - 3,568 605 6,556 1,661 
Railway operating expenses. ---_47,053,035 39,826,907 98,203,758 81,122,279 





> - ee 


Net rev. fromrailway operations. 5,649,556 
Railway tax aeccruals__....._.--- 1,410,444 
Uncollectible railway revenues. -_ - 3,461 


8,735,356 


13,768,151 15,968,893 
1,133,398 ‘ 
6,586 


3,325,091 2,664,927 
19,907 11,177 





. Railway operating inceme---—- mpage “4,235,651 7,595,372 10,423,963 13,292,789 
Equipment rente—Net debit... _- 1,107,148 625,074 2,384,239 1,285,279 
Joint facility rente—Net debit_... Dr.16.399 Cr'859 46.932 27 653 





Net railway operating income... 3,112,104 6,971,157 8,086,656 11,979,857 


Bellefonte Central 


— Month of February— ——Jan. 1 to Feb. 28-——— 
1923. 1922. 1923. 





: — 
os eeaaalés 12,449 6,471 22,209 13,573 
Gn aediearktnccncnancicnnn Jae 7,701 22,807 13,502 
RAT OE ae ara eee 724 —1],230 —597 +71 
Interest and tames....._.._._._.- a x= aaa | 240 
RE CIDE aE i ee a 604 —1],350 —837 —168 


Canadian Pacific 


— Month of February— ——Jan. 1 to Feb. 28-—— 
1922. 1921. 1923. 1922. 

































































$ ~ % 
SARS nae eae 11,159,864 11,303,693 24,308,779 22,641 ,667 
w TE wchtnennenbens 10,664,371 10,649,205 23,093,259 21,503,703 
Te Ma eee eee 495,493 654,487 1,215,519 1,137,964 
Fonda Johnstown & Gloversville 
— Month of February— ——Jan. 1 to Feb. 28—— 
1923. 1922. 1923. 1922. 
erating Ineeme— $ $ 3 $ 
Ta 50,029 44,447 96 312 78,776 
Passenger revenue—steam division 4,266 2,587 8,60 § 233 
Passenger rev.—electric division _. 69,465 70,037 148,958 145,853 
All other rev. from transportation. 3,612 2.799 7,572 21 
Rev. from other railway operations 779 $44 1,665 1,76 
otal operating revenues... __- 128,153 120,716 263,114 237 ,845 
— oper. exp. (notincl.taxes) 72,836 66,418 156,564 136,914 
et rev. from railway operations 56.84% 55.02 59.50% 57.56 
oe tax accruals...........- 55,316 ert: 106 ,54¢ ha od} 
allway operating income. .._-.- 7,840 5,775 15,680 11,550 
_ oper. income (or loss)... .- 47 .476 48.523 90 869 "331 
otal operating income. _-._ .-_-_- —292 —467 —1,287 —1,182 
Non-operating inceme.._..._____ 47,184 48,055 89,582 88,198 
Gross income___._......._____ 3,278 3,095 6,505 6,106 
Deduct—Rente for leased roads... 50,462 51,151 96 ,O87 94 304 
Other rents accrued—debits.___ 675 67 1,35 1,35 
Interest on funded debt________ 8,475 4,414 14,977 8,284 
sreerest on unfunded debt... _ af eae aay $+ a 53 ,098 
; cc (as RM j 400 
Total deductions from gross inc. 35,098 32,487 68,686 64,133 
i RS. Sips Di rice 15,364 18,663 27,401 30,171 
The Kansas City Southern 
@neluding Texarkana & Fort Smith) 
~~ Month of February— ——Jan. 1 to Feb. 28-— 
1923. —_ - 1922. 
Gress revemme._........._...____. 1,669,082 1,548,599 3,675,165 3 of0 757 
i, nay pinentiienineliibied 1,226,264 1,137,127 2.619.693 3'266'300 
EE 442,817 411,472 1,055,472 793 366 
tT ii atesiiadedectosud 99,418 110,741 195,700 221,483 
Operating imeome......_._____ 343 ,398 300,730 859,771 571,883 
Missouri Kansas & Texas 
— Month of February— ——Jan. 1 to Feb. 28-——~— 
—. - or . “1922. 
Miles o ved (average)... _____ 3,7 3,737 3,738 : 
Operat ee 4,043,917 3,737,071 8,732,814 7.580 53 
Rereting expénace pebdthedaecsees 3,537,872 2,528,018 7,438,963 5.815'092 
et operating revemwme.--_-._._-_- 06,045 1,209,053 1,293,850 
Taxes accrued....._._.....---_-.- 191,329 181,465 414'039 ae EE Sr 
eekly 314,715 1,027,587 879,811 1,406'141 
Deduc. from income, less other inc. 32,225 116,190 159,502 229 873 
ee me 282,490 911,396 720.309 1.176.268 





In such cases the reader must 


St. Louis-San Francisco 
(Including Subsidiary Lines) 


Accordingly, we bring 










look for the figur 











— Month of February— ——Jan. 1 to Feb. 28 
923. 1922. 1923. 1922. 
i a ee 5,155 5,155 5,155 Fie ; 
Freight revenue ____.....-..-...-- 4,560,804 4,350,867 9,509,917 8,559,1 
Passenger revenue ._......------ 1,422,903 1,283,947 3,070,619 2,734,28 
Miscellaneous revenues__._...--- 429 ,966 417.076 903 598 905 ,1% 
Total operating revenues------ 6,413,673 6,051,890 13,484,134 12,198,62 
Maintenanceofwayandstructures. 603,783 722,178 1,269,069 1,490,28 
Maintenance of equipment-.--_-.--- 1,401,057 1,194,705 2,742,208 2,357,6] 
Transportation expense......-.--- 2.557.853 2,341,751 5,382,196 4,838,2 
Miscellaneous expenses._....---- 242,518 245,713 522.655 ___ 540,48 
Total operating expenses- ------ 4,805,211 4,504,347 9,916,128 9,226,60 
Taxes, hire of equip., joint facility 
rents (less other income)_-_-_-.--- 414,216 309 655 778,524 504,08 
Balance available for rentals, sink. 
funds, fixed charges, &c_-..-.--- 1,194,247 1,237,887 2,789,482 2,467,9 


St. Louis Southwestern 


(Including St. Louis Southwestern of Texas) 


~~ of February— 













—Jan. 1 to Feb. 28 
1922 


























23 1922. 1923. a 
Railway operating revenues--.--.- 2,227,932 1,760,148 4,890,672 3,705.46 
Railway operating expenses - - -- - 1,827,859 1,462,095 3,901,671 3,056,61 
Net rev. fromrailway operations 400,073 298 ,052 989,000 648,86 
Railway tax accruals and uncol- 
lectible railway revenues- ------ 91,258 73,221 191,603 152,33 
Railway operating income. ----- 308,815 224,831 797 397 496,51 
Other railway operating income_- -- 4.751 30,667 —33,580 67 ,96 
Total railway operating income. 313,566 255,498 763,816 564,47 
Deductions from ry. oper. income. 69,426 | 65,714 149,758 136,18 
Net railway operating income... 244,140 189,783 614,058 428 ,29 
Non-operating income---.-------- 41,222 36.262 81,304 69,23 
es RS  .  s clliettinmee 285 362 226,045 695 362 497 ,52. 
Deductions from gross income... 211,266 213.760 427 319 433 ,04 
Bele PER n ceccccovnnnsceve 74,095 12,285 268 ,042 64 ,48€ 


Southern Pacific 










































— Month of February— ——Jan. 1 to Feb. 28 
1923. 1922. 1923. 1922. 
Average miles of road operated - - - 11,222 11,226 11,222 11,2 
Revenues— $ & $ 
SER ET i ee Se Rae 13,061,662 11,858,001 27,665,118 24,344,16 
“eae 4,379,820 4,151,896 9,137,353 8,737,24 
a le | ne 283 ,06: 661,686 69, 
EER LL LE 482 ,047 230,332 1,064,287 589,97 
All other transportation. -------- 449 026 360,519 920,098 778,901 
ki a alin 474,247 438,568 988 538 932,88 
Joint facility—Credit......--.---- 15,69 14,653 24,946 22,735 
Joint facility—Debit_.-...-.-.---- —3 ,263 —4,.679 —12,773 —7,05£ 
Railway operating revenues----19,208,873 17,332,356 40,449,256 35,968,00€ 
Exzpenses— . , 
wealaionanee of way and structure. 3,254,660 2,870,276 6,584,612 5,779,16€ 
Maintenance of equipment------- 4,001,960 3,396,393 8,119,642 7,149,74 
aan NN etl CA ae 437 ,O83 340,141 847 ,229 702 ,.93G 
OE EEE EIS 7,128,545 6,845,379 14,848,953 14,296,636 
Miscellaneous -..-.-------------- 308,102 288 ,607 38,25 587,985, 
ne ail 01 988 647,112 1,391 297 1,343 ,85¢ 
Transp'n for investment—Cr.- ---- ——76,178 —40,857 —118,965 —51,562 
Railway operating expenses----15,756,163 14,347,049 32,311,026 29,808,757 
Income— : 
Net rev. from railway operations-- 3,452,710 2,985,305 8,138,229 6,159,248 
Railway tax accruals. --.-.-------- ,557,362 1,483,230 3,109,818 2,960,76§ 
Uncollectible railway revenues - - -- 11,860 7,080 15,325 18 
Equipment rents (net) ----------- 245,020 174,267 558,412 450,801 
Joint facility rent (net)...------- —31,545 2.380 —55,084 —26,176 
Net railway operating income... 1,670,013 1,318,349 4.509,758 


Union Pacific 











2,757 667 














— Month of a - a ——Jan. 1 to Feb. — 
: : 1 . 
Average miles of road operated - -- 9,482 2389 9,474 ¢:390 | 
O ti evenues— 
Sraldhl WHIGHES ....-2<------0<e 10,242,296 9,668,977 21,873,592 19,057,700. 
Passenger revenue an maneaeaeeeen eee 2,173 661 2,072 358 4,721 ,697 4,487 ,305 
Diet) SEEN... .wonecceccocsose 375,974 351,75 751,773 666,751 
yi ge By oh ot tebe 303,024 202'500 BHO TTS OTeTT eS 
All other tr r on-.------- , , , . | 
focthanta’ —— cdeaeoeoseoens 226 920 220 .264 493 534 430,171 
Railway operating revenues..--13,596,085 12,853,195 29,029,695 25,745,267° 
ti enses— ; 
nealnemancactraysndaucture- 3400 335 313425 3.051 488 
MU. --<-<-<-< , ’ , , ’ ’ 
elt ag nen AROS BOB TEE 108. 
rtation --..--.------------ ’ , ’ , ° ; 
ae anwelans.....---- 254,761 242.195 535.133 
OO are Te 508,259 578, J ,654 
Transport'n for investment—Cr- - 3,5 7.058 18,612 
Railway operating expenses - - - --- 10,610,871 9,704,092 22,708,144 19,905.280 | 
Income— : 
Net rev. from railway operations.- 2,985,214 3,149,103 6,321,551 5,839,987 
Railway tax accruals ———— === =—- 1,094,176 1,132,703 2.188438 2,263,051 
ect railway revenues - --- ’ ; t 
Railway operating Income...---- 1,889'652 2.015.417 4,128°623 3,574°144, 
Equipment rents, net---.--------- 78,833 —136,093 21,208 —291,872 
Joint facility rent, net_.....----- —53,706 44,595 —118,851 —113,553 
ON Ec 1,914,779 1,834,729 4,030,980 3,168,719 














et 
Oper. ratio (revenues over ©xp.) - - 78 04 


Note.—The Union Pacific and Or 


pany is now o ted as a part of the “Union Pacific 
with the month of January 1922 
the system figures, the figures for the correspondin 
being restated to includes those for the Los Angeles 
for the p of comparison. Union Pacific 


urpose stem fi 
to the year 1921 are therefore not cemparable wit 


those 


75 50 
on Short Line Railroad compani wo 
all the capital stock of the Los Angeles & Salt Lake zalirend Co. ond. this. com> 
ystem,"” and effective ~ 
the figures for that company are included in 
period of the year 1921 
Salt Lake 






73.22 77.32 


Railroad Oo. * 
es for years previous 
ere published. 
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